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PAtiE  Eilili  r 

New  Charters. 

Dominion  Note  Issue 
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ATLANTIC  SUGAR  PRICES. 

.Vtlaiilie  Suffar  common  stock  was  bid 
earl.v  in  the  week,  willi  none  offering.  For 
the  preferred  S'-”:;  willi  .‘iH  per  cent,  com¬ 
mon  was  ((noted,  with  no  1  niiisactions.  'I’he 
aggressive  advertising  eampaign  of  this  new 
compap.v  has  somewlml  surpris(>d  the 
“street”  into  .a  realization  of  llie  possibili¬ 
ties  of  such  a  compan.v.  F.  S.  Anson  is  the 
op('ratipg  executive  of  the  compan.v  and  he 
has  a  fhoronghl.v  efficient  staff  of  expt'rts. 

Berlin  dispatch  sa.vs  (iernian  mililarj 
governor  of  B(  Igitim  has  ordered  establish¬ 
ment  of  a  creilil  bank  to  cash  l■('((nisilion 
bills  given  in  pa.vtncni  for  snppiies  scizcil 
b.v  the  anf horiti(‘.-.  I'.nymenl  in  full  has 
b(>pn  dela.vcd  “b.v  unforscen  circttmstances."  j 


MARKET  “TIPS”  A 
POOR  SPECULATION 
GUIDE  JUST  NOW 

Purchaser  Should  Scrutinise  Secur¬ 
ities  Very  Closely,  and  Form  His 
Judgment  of  Industrials  Solely 
Upon  Orders  in  Hand  or  Assured 
and  Profits  Accruing  Therefrom 
— The  Danger  of  “Booms.” 

At  the  risk  of  being  nominated  to  the 
1915 'class  of  Kill-Jo.vs,  I  would  suggest  that 
prospective  (nirchasers  of  speculaf ivts  stocks 
look  first  at  the  qualities  which  tisnall.v 
constitute  “infrinsie  worth,”  and  next  at  the 
charaeter  of  the  gossip  bandied  from  month 
to  month  suggestive  of  untold  (and  hitherto 
unsuspected)  virtues. 

A  tip  is  a  very  useful  stock-market  ad¬ 
junct,  and  in  a  bull  market  ver.v  often  con¬ 
stitutes  the  whole  argument  for  a  purchase. 
There  are  of  course  professional  and  semi- 
professional  traders  who  invariabl.v  make 
all  their  purchases  on  “tips”  in  the  hope 
that  they  have  caught  the  cue  before  it  has 
reached  the  bulk  of  the  people.  These 
traders  are  wise  in  their  age;  they  get  in  ancl 
run  with  a  fraetional  profit — and  usnall.v 
make  money.  The  general  pnbMc  cannot  do 
this,  however,  as  ohvionsl.v  when  the  tip 
beconies  general  property  it  is  time  for  the 
previously  aecumulatc-d  stock  to  be  unloa(i- 
ed. 

A  rising  market  has  a  peculiar  and  a  dead¬ 
ly  charm  for  the  public.  The  people  like 
action — but  only  upward  action.  1  have 
known  men  to  hesitate  and  feel  around  for 
cause  and  .just  impediment  why  they  should 
not  buy  a  certain  stock;  when,  suddenl.v,  up 
goes  the  price  ten  points.  There  is  no  hesi¬ 
tation  then.  Xot  a  bit  of  it,  the.v  are  in 
with  both  pedal  extremities — just  in  time 
for  the  reaction. 

YVhy  the  Piiblir  Always  Loses. 

The  heaviest  mail  to  our  enquir.v  depart¬ 
ment  follovvs  a  sharp  rise  in  an.v  stock. 
M  hen  Dominion  Steel  rose  to  thirty  early 
this  week  we  had  a  dozen  letters  and  as 
man.v  telephone  calls  asking  i£  the  enquirers 
should  get  aboard.  Last  week’s  rise  in  that 
obscure  mining  stock,  .lupiter,  brought  simi¬ 
lar  requests.  Strangel.v  enough,  most  en¬ 
quirers  on  such  occasions  are  from  people 
who  desire  to  hu.v.  The.v  come  not  from 
holders.  The  holder  would  not  sell  on  a 
rising  inarket,  to  raise  the  mortgage  on 
father's  farm.  That  is  ■wh.v  the  puhlio  is 
always  in  the  market  at  top  prices  and 
again  when  prices  scrape  bottom. 

The  la.v  readers  of  'The  Financial  Times, 
and  the.v  are  numbered  b.v  the  thousands, 
should  always  bear  one  important  fact  in 
mind.  When  a  “tip”  is  given  the  Freedom 
of  the  Street,  it  is  given  with  a  purpose. 
Real  "bull  doj)e”  never  leaks — until  it  is 
wliispered  confidentiall.v  into  the  ear  of 
evervone  in  sight.  It  will  be  clear  that  that 
alone  is  sufficient  to  sustain  and  often  to 
advance  ((uotations,  and  enables  the  un¬ 
loading  process  to  go  on  smoothl.v  and 
profitably. 

Real  l>rals  Don't  Leak. 

Mention  twelve  big  finanejal  deals  that 
reall.v  materialized  and  1  will  tell  you  of 
twelve  deals  that  never  leaked  until  ever.v 
ounce  of  h'gitimate  market  advance  had 
been  secured.  That  is  what  is  coinmonl.v 
called  " (11  scon n ting”  Ihe  good  news. 

The  Public  seldom  makes  inone.v  in  specu¬ 
lation.  I  have  even  heard  an  astute  and 
eldcri.v  broker  declare  that  he  has  never 
ma'le  mone.v  by  speculation.  .As  an  example  ' 
take  the  aggregate  winnings  of  an.v  trader, 
and  subtract  the  aggregate  losses,  and  .von 
will  find  that  .voii  cannot  do  it.  because  a 
larger  sum  may  not  be  subtracted  from  a 
smaller. 

Who  then  makes  the  mone.v?  The  large  | 
operator,  the  man  who  knows,  the  “insider"  ' 
•of  course!  There  are  just  as  man.v  in¬ 
siders  as  there  are  .stocks — and  .von  cannot 
beat  then,,  unless  .vou  buy  on  declines  and 
sell  on  rallies,  the  approved  professional 
(jolicy. 

Speruladoii  Perfoelly  Proper. 

There  is  no  intention  on  ni.v  part  to  de¬ 
preciate  stock  market  speculation,  because 
1  believe  in  it.  Speculation  is  the  Life  of 
Trade.  The  Iron  >laker  speeulate.s  in  ore; 
the  Sugar  Befiner  in  his  raw  materis.1:  the  I 
Builder  and  the  Baker  all  speculate  in  their  i 
own  particular  commodity.  In  other  words,  j 
they  bu.v  when  the.v  (onsider  that  the  mar-  I 
I  ket  for  raw  and  finished  material  is  op-  | 
port  uiic.  Purchases  of  a  speciihitive  oharae-  j 
ter  ma.v  jus!  as  legitiniatel.v  he  made  in  the 
securities  representing  the  producing  com-! 
panics.  But  the  hollow  market  tip  which  | 
evcrybod.v  receives  is  a  humbug  and  a  snare,  j 

Basil-  M  nrkot  Factors.  | 

Th(v  great  fundamental  factors  which  j 
should,  and  do.  regulate  I  he  ])rice  of  .'•peurities  i 
arc  Oi-ili-rs  and  Profit.  Faer.v  thing  else  | 
is  a  side  issue. 

If  Ihe  Dominion  Steel  t 'orpor.ition,  for 
instance,  secures  sufficient  orders  and  m-akes 
profits  on  lhe^e  ord('rs  amounting  to,  sa.v. 
ten  |)cr  cf-n.t.  on  fh(!  common  stock,  that 
stock  would  be  a  “good  bu.v”  at  an.vthing! 
below  sev enty-fiv e  dollars  a  share.  If  it  j 
can  consistently  do  this  for  three  or  four 


Situation  in  Stock  Market  is 
Extraordinary,  But  Will  Have  a 
Good  Result  on  General  Business 


(By  the  Editor.) 


[essentially  on  account  of  future  develop- 


WAR  STOCK  CENTRE 
OF  INTEREST  ON 
CANADIANXHANGES 


Canadian 

Municipal 

Debentures 


The  situation  which  has  developed  in  the 

i  (  anadian  security  market  is  perhaps  hence,  after  the  war.  woiild  be  bold  indeed. 


Scotia  and  Canadian  Car  Experi- 

the  most  extraordinary  in  the  history  of  the  especiall.v  if  be  had  the  courage  of  bis  con-  CnCCd  Sharp  AdvanCCS  WhilO  offerings  yielding 

stock  exchange.  It  is  true  that  there  have  yictions  b.v  purchasing  stock  for  anything  tj  r  rv  •  from 

been  violent  and  precipitate  declines  and  Securities  of  Other  Companies  ■ 

equally  extreme  upward  movements  in  the  War's  Aftcrinatli.  Having  War  Contracts  Moved  H  ^ 

market  at  irregular  intervals  in  the  past  Though  not  necessarily  looking  for  a  ITn-  Invpulnipnf  MnvpH  I  lO 

twentv  vears,  but  the  position  to-day  has  desperately  quiet  business  condition  alter  ” 

no  precedent,  and  the  curious  part  o'f  the  tO  Higher  Levels.  ■  ^  ^  ^ 

situation  is  that  Ihe  war.  which  brought  :j,^^,^^»fternmth.  espemallv  when  - -  ■  W.  J  r||n||y  JR  fn 

about  a  complete  paralysis  of.  marLt  some  20.tm000  armed  men  turn  their  at-  .(•,  „■  UUUUj  <X  l/U., 

operations,  is  now  being  Utilized  as  a  tre-  t^ention  to  pea(;e  avocations.  On  the  other  I  he  close  of  the  second  week  of  partially  ■ 

mendous  hull  tWtor.  Six  months  ago  the  i*® ® enormous  requirements  restricted  trading  in  the  ('anadian  Stock  H  C-P.R.  Builaingy  Toronto, 
war  literally  smashed  stoek  market  business  bndj^  and  peneral  steel  eonstructioii  Rxchaiipes,  with  stocks  sellinp  above  estab-  H  ^  ^  -  «  w* 

and  lo-day  the  war  is  building  up  values  as  industry  here  niinimums  traded  in  on  Ihe  floor  and  ■  Saskatoon, 

a  jerry  builder  erects  a  row  of  cottages.  rnay  be  a  comparatively  actiy*  trade  n  ■  ■  .  f  ,  i 

Situation  even  following  peaee  deelarations.  with  all  niinimuins  removed  from  stoeks 
M’ar  Caused  Artivity.  The  expeided  reaction  tow-ards  a  favorable,  selling  under  L5,  Hnds  the  market  for  active 

There  is  no  gainsaying  the  fact,  that,  the  sentiment  may  not  materialize  after  the  ,ipp,irifips  rapidiv  approaching  the  level  at 

war  has,  by  contrast with  the  earlier  perio(l  apparently  we  are  Roing  through  ^^hich  it  stood  prior  to  the  avala.rcluv  of  '  ‘  -  - - 

of  wreckage,  brought  about  a  business  tnat  sentimental  efiange  at  tUo  present  selling  in  the  few  davs  before  war  broke  out  EXmANOF.  RATES 

activity  which  is  as  real  as  it  is  strange,  mijment.  ,  ,  ^  .u  .  ,  and  the  exchanges  (dosed.  ILAiriO 

For  a  period  of  three  or  four  months,  war  opening  week.  Ihe  U)>wa.r(l  Stcrlinc  ExchanKo  and  Now  Y'ork  Funds  were 

orders  were  barely  sufficient  to  enable  the  pnniic,  a^^^  .ui-  ,i,ovonient  in  Canadian  stocks  has  kept  quoted  as  follow. s  in  Montreal  during  the  week  end 

participants  to  meet  t  l>eir  fixed  charges,  but  and  is  wdldlv^  trrovying  biisi-  i„K  Friday  April  m  as  reporu-d  by  E.  Stanger, 

in  the  past  few  months  the  manufacturers  w  Kxehange.  Exchange  Broker: 

have  become  better  equipped  for  that  class  *  ,  '  is  not  ,vliere  more  business  has  been  tr.ansaeted  t.o  s  Demand  Cable  N.Y.  Funds 

of  business,  and  there  is  no  doubt  that  the.v  a  noaiiny  sign.  per  day  for  the  last  few  weeks  than  for  some  s.u  .  isa  ju  4sa.,w  ii-i«pr 

aye  making  substantial  profits  out  of  Advnnfaf^ps  From  Rise.  .vears  prior  to  the  closing  of  Ihe  exchange.  Mon  . ,  ise.70  48.1  n,v  li-i6pr 

European  orders.  Moving  with  a  certain  amount  of  hi'sitation  Tiies .  479  f»r>  4s;i.n.5  48.140  21-32 pr 

ProKoeritv  »r  Farmers  It  may  be  opportune  to  say  that  the  st^ock  at  first,  the  Canadian  markets  ha  ve  gather-  vved .  479  tt.v  4S2  97,  481. ;l>  21-32  pr 

**  ‘  *  exchai^o  boom  has  had  a  splendi(i  efie(-t  pd  strength  da.v  b.v  day.  .Stock  after  stock  Tluir .  179  p.v  i.si  10  48i  40  2l-32pr 

In  the  opinion  of  The  Financial  Times,  opon  business  and  investment  sentiment,  raisedi  out  of  the  minimum  class  Fri .  479.9.'',  48i  10  481.40  2i-32pr 

the  basic  reason  for  the  present  general  If  K'Ptns  to  hayo  removed  the  remaining  antil,  it  would  not  seem  nnreasonahle  to  - - - - - 

business  activit.v  is  the  hard  cash  received  doubts  in  the  minds  ot  'hosf  wIkv  had  not  suppose,  tlio  time  aiipears  to  be  rapidiv  WK’flTI  V  Cl  f  A  UfMCiQ 

from  the  sale  of  Canada's  natural  products,  recov'er(|d  from  last  Augusts  scare,  approaching  when  niinimums  may  be  WIldiilVLl  LLCjAKIiN 

The  farmers  and  associated  “incinstries,”  The  rise  will  O'jso  relieve  many  business  safelv- ignored. 

have  benefited  to  an  astounding  extent,  men  whose  stock  holdings  were  placed  as  -  ^  Tbe  w,>ek  ending  this  Thursd.v.v  wa.s  a  holiday 

They  espcciallv  in  the  provinces  east  of  eollateral  at  merely  nominal  values..  Such  Much  Piirrhiisinii  Power.  week  la.st.  year,  and  consequently  romparisons  of 

Winnipeg,  and ‘right  to  the  Atlantic' sea-  a  wonderful  thing  is  sentiment  in  business  About  the  purchasing  power  in  existeniie.  clearings  with  I9i4  are  of  no  value  'We  giv* 

hoard,  have  become  rich,  almost  in  a  night,  affairs  that  even  a  run-away  market  may  which  much  doubt  was  expressed  in  some  T  V”"’'  "”'1  T'*'” 

Their  product  has  been  bought  at  exception-  find  its  eiimpensations  in  a  freer  trading  quarters  prior  to  the  resumption  of  floor  ‘'""‘"k  April  i.',.  K,  and  17  respectively),  tho  latter 
allv  high  prices,  and  they  have  received  spirit  in  all  lines  of  business.  In  fact,  the  Trading,  there  seems  now  to  be  no  room  for  beingafairnormaleompanson:- 
money  “on  the  nail”  for  what  they  have  market  s  violent  advance  may  bring  untold  Stocks  listed  in  Montreal  and  „  , 

sold.  They  are  out  of  debt,  and  already  are  benefits  to  general  business,  and  a  subse-  Tonmto  have  been  purchased  freelv  on  the  -'•'’'"■'‘’a' . $49.o.i4.9,',9  4'2,i(H.i9i  5.'v,9.to,bii 

looking  for,  and  bu.ving.  securities  of  all  quent  reaction  in  stocks  may  be  expected  realization  that  at  prevailing  prici's  masoned  1.5.921.790  29,1,19.084  41.851,708 

descriptions— mostly  for  income  returns.  to  leave  the  stock  market  in  better  con-  securities  were  cheap  and  held  out  promise  22,777,.548  1  9.177.118  25,581,704 

This  iinexpeeted  flow  of  ready  money  into  dition  than  it  was  before.  of  considerable  profit  at  the  end  of  that  in- I .  i,72n.ii8  i.707,«70  3.946,098 


The  close  of  the  second  week  of  partially 


IFrife  for  a  copy 
ofour  A  pril 
offerings  yielding 
from 

5%  to 

Wood,  Gundy  &  Co. 

C.P.R.  Building,  Toronto. 

Ijondon,  Eng.  Saskatooi 

EXCHANGE  RATES 


selling  in  the  few  da.vs  before  war  broke  out  EXCHANGE  RATES 

and  the  exchanges  closed. 

As  in  the  opening  week.  Ihe  ujtward  sterling  Exchange  and  New  Y'ork  Funds  were 
niovonielil  in  Canadian  stocks  has  k(>]>t  quoted  as  follows  in  Montreal  during  the  week  end- 


are  making  siibslautial  profits  out  of  Advnnfaf^ps  From  Rise. 

European  orders.  ,  ,  , 

.  It  may  be  opportune  to  sa.v  that  the  stock 

Prosperity  of  Farmers.  exchange  boom  has  had  a  splendid  effect 

In  the  opinion  of  The  Financial  Times,  wpon  business  and  investment  sentiment, 
the  basic  reason  for  the  present  general  It  to  hayo  removed  the  remaining 


Demand  Cable  N.Y.  Funds 

481  20  481., 55  ll-16pr 

483.70  483  05  ll-16pr 

481 . 05  481  40  21-32  pr 

482  95  481 . 35  23-32  pr 

4,83  10  483  40  23-32  pr 

483  10  481.40  21-32  pr 


approaching  when  niinimums  may  he 
safely  ignored. 

Much  Piirrhasinii  Power. 

About  the  purchasing  power  in  existence, 
of  which  much  doubt  was  expressed  in  some 


WEEKLY  CLEARINGS. 


securities  were  clieap  ana  held  out  promise 
of  considerable  profit  at  the  end  of  that  in- 


The  w('ok  ending  this  Thursday  was  a  holiday 
week  la.st  year,  and  consequently  comparisons  of 
hank  clearings  with  1914  are  of  no  value.  We  give 
below  the  figures  for  1915,  1914  and  1913  (weeks 
ending  .April  15,  16  and  17  respectively),  the  latter 
being  a  fair  normal  comparison: — 

1915  1914  1911 

-Montreal  . $49.011.9,59  42,161.191  55,956,611 

Toronto .  15.921.790  29,139.081  41.851,708 

Winnipeg .  22,777,.546  19.177..'118  25,581, 7(H 

Ottawa .  1,720.118  1,707,670  3,946,098 

Halifax .  i,9lO.I6t  1.752.789  1.904.971 

St.  .lohn .  1.659. 154  1.216,705  1,646,617 


been  saved  so  far  as  business  activity  is  position. 


concerned. 

Must  Look  to  Future. 


voted  the  greater  part  of  their  attention  to 
that  group  of  seenriti(>s  which  ma.v  he  eon- 
venientl.v  designated  “war  stocks,”  i.c., 


Stock  market  purchases,  however,  are  mouth. 


A  NEW  ISSUE 


all  market  advances  in  technically  weaker  greater  part  of  their  atteiition  to  WESTERN  CANADA  POWER, 

position.  .  V  1  J  .  thtif  group  of  securities  which  ma.v  he  eon-  _  . 

h or  tlm  rnoment  we  would  he  inclined  to  yenientlv  designated  “war  stocks,”  i.c.,  'pkf,  annual  report  of  Western  C’anada 

accept  this  “gift  horse  of  market  improve-  the  slocks  of  coninanies  w  hich  are  known  *  repori.  oi  V5  esiern  i  anaaa 

ment  without  looking  too  closely  into  its  ^ikd.rto  p^rS  was  issued  yesK-rday;  the  company 

mouth.  most  notable  result  of  this  attention  to  the  meets  on  Ma.\.  t.  1  his  is  the  first  profit 

— r - - - -  i:-—~  possibilities  of  war  slocks  has  been  in  the  and  loss  account  to  be  submitted,  and  it 

T"!!!?  r'LIirOITli’  CTAIVfPC!  F'^anadiau  Car  and  Foundry.  Not-  shows  that  the  companv  failed  to  earn  in- 

1  HE  CHECfUE  &lAJVlr&.  withstanding  the  fact  that  the  market  knew  ,  ,  i„  „  u  aoi  010  rru  *• 

- ^  -  that  Canadian  Car  and  Foundry  had  book-  ‘crest  charges  b.v  .?21..I1S.  The  creation  of 


THE  CHEQUE  STAMPS. 


Edmonton  Stork  Yards.  Ltd.,  Offering  Upper  Left  Hand  Corner  of  Cheque  cd  order.s  for  an  enormous  amount  of  war 

5.000  Shares  at  $10U  a  Share — Under  jCoiisidered  the  Proper  Place  to  mnuitions.  the  stock  at  first  was  slow  to 

Kiirun.  iinri.  .lu.  i  |  1  m  1005^.  __IIavin£^  oucc  got  away  to  a  good 

flood  Aiispires.  -  |  •  Affix  ii.  '  -  starf  from  the  ininimnm  class,  the  rise  in 

The  prospectus  of  the  Edmonton  Stock !  This  week  the  new  regulation  regarding  price  was  rapid.  .,  ,, 

Yards  Limited  will  ho  found  in  another  the  affixing  of  war  stamps  went  into  force.  Scotia  also  came  in  for  a  considcrahle 
la.iu.'  L,iiiin(u  «iii  MI  ouMnivi  is  ,  j  ,  •  -i  j  u  share  of  the  market  s  attention.  Ihougli  its 

column.  Tlie  company  has  been  formed  a  war  stamp  and  dni.v  inscribed  chc-  ^as  not  as  spectacular  as  that  of  Car 

with  an  excellent  object,  and  given  good  'Dm  tan  tiatorallv  arises.  ha  are  Dominioi)  Stei-I  Corpor- 

management,  should  prove  as  .successful  as  yo'"  are^anxiems  to  remain  iti  the  good  "'hich  has  shared  in  contracts  for  the 

II  yoii  .in  aii.xioiis  10  ri  iii.Mii  111  yir  ^,|p.,iy  „f  war  munitions,  share(l  luthead- 

the  existing  stock  yards  companies  operating  graces  of  your  particular  hanker  and  to  earn  yan.-n  and  ineidentallv  was  the  centre  of 
in  Western  Canada.  Ihp  esteem  ol  hank  elerks  >ou  will  stick  n,aii.v  wild  “street”  rumors,  not  the  least 

The  compan.v  starts  under  good  auspices,  Ihe '8lamp  on  I  lie  iiiiper  left  hand  corner  o  interesting  of  which  was  that Charles  .M. 

and  has  an  espcciallv  sound  hoard  of  direc-  Die  ctieque.  ,  ,  _  ,  Schwab,  the  presiding  genius  of  Bethlehem 

tors  coni()rised  of  well-known  business  men  7^’*^  upper  Icf  fi.*iml  co  .  \  Sti'cl.  sought  control  of  the  company, 

in  Toronto  and  the  West.  "'»*  <•"  'vhich  oim  '«  Fanners  slocks  were  also  strong  with  the 

Mr.  .1.  H.  .\shcroft,  w  ho  is  at  present  ’ '.u,,  ‘r,r„M<.i  mavemenl  in  slocks  of  eoinjianies  dis- 

managiT  of  the  Union  Stock  Yards  at  6'''‘epte(l  by  *1*^  P  pimsing  supplies  of  a  harder  calibre.  B.C. 

Toronto,  has  accepted  the  management  of  '’,*‘7  '.,  ^ 1”  ''''  h 'mMr..  ..vnoHi*  Backers  and  Ifominion  Fanners  both  met 

the  Edmonton  Stock  Yards  Limited,  his  ,  '  i  iiT,  .oliT  !i<J:iLncH 

new  work  to  start  at  Ihe  end  of  this  month.  J'a'j'jl.A’  ^.y  inemher  ot  t  1  >  sta  vam  ed,  though  not  to  such  an  extent  as  in 


price  was  rapid.  I4f),  leaving  S228,().')I,  Interest  charges 

Scotia  also  came  in  for  a,  considcrahle  consisted  of  Ihe  per  cent,  paid  on  the 
share  of  the  market's  attention,  though  its  comjianv's  oiitstanding  .'*."i.00(),1)()()  first 


spectacular  as  that  of  Car  mortgage  honds.  .\n  auditor’s  footnote 
Dominion  Steel  Corpor-  slati's  with  reference  to  the  $4. 000, 000 


The  upper  left  hand  corner,  the  opposite 

.-ml  to  that  on  which  oim  is  accustomed  to  ,-annprs  slocks  were  also  strong  with  the 
affix  a  postage  stamp  to  a  letter,  seems  to  b  niovemenl  in  slocks  of  coiniianies  dis- 


accepted  b.v  most  hankers  as  Ihe  proper 
,)lnce.  The  rfason  is  the  ver.v  simple  one 
that  slainjis  will  he  cancelled  more  e.\(iedi- 


ation.  which  has  shared  in  (-(Uitracts  for  the  refunding  .'>  (ler  cent,  honds,  issued  eighteen 
su|)j>ly  of  war  munitions,  shareil  in  the  ad-  months  or  so  ago,  that  “as  tlie  further  de- 
vance  and  incidentall.v  was  the  centre  of  veloiiinetil,  to  provide  for  which  the  refund- 
many  wild  “street"  rumors,  not  the  least  ing  himds  were  issued,  is  not  .vet  completed, 
interesting  of  which  was  that.  Charles  .M.  the  intercslon  tlics(' bonds  has  been  charged 
Schwab,  (he  presiding  genius  of  Bethlehem  to  cost  of  cdnstruct ion  of  I'roperties.” 
Sti'el.  sought  control  of  the  company.  The  auditors  add  that  “no  (irovision  has  yet 

Fanners  stocks  were  also  strong  with  (he  heeii  made  for  de|>rcciation  of  plant  and 
movement  in  slocks  of  coinjianies  dis-  machin.i'r.\ .“ 

pensing  supplies  of  a  harder  calibre.  B.C.  The  directors  do  not  iimicrtake  to  fore- 
Backers  and  Dominion  Fanners  both  met  cast  business  for  (he  immediate  future,  hut 


the  Edmonton  .Stock  Yards  Limited,  liis  J.hat  slam|)s  will  lie  cancel  led  7  with  a  considerable  demand,  and  prices  ad-  report  that  thetiinhcrtradewasc.xperionc- 

new  work  to  start  at  the  end  of  this  month.  .  ^’1 1 1  I  .  'V-I’l.  ii!!.;!-!^  ;u  ...^..,1.117  vam-ed,  t hough  not  to  such  an  extent  as  in  ing  a  distinct  improvement  and  puhlio 
In  a  letter  to  the  (iresiiienl  of  the  company.  'vl*  '  *'.*'*T  Jiur..,.  '  ^  other  securities.  works  in  the  vicinity  of  Vancoiner  will  re- 

after  a  visit  to  Edmonton.  Mr.  Ashcroft  fi  lUn  '.iniln-  1’extile  slocks  improved  nialcriall.\  .  Dom-  quin.'  v('r.v  considerable  siifiplies  of  (lower 

stated  that  "so  much  was  F  impressed,  that  "  rule  it  is  reaiizea  inai  in  < u.i  i ''lion  Textile  moved  up  to  apiiroximalely  from  Ihe  comiian.x .  and  tlu'  minimuiii  m- 

iipon  in v  return  to  Toronto  1  subscribed  for  j*’ 4  ,„„i.  !  the  price  prevailing  before  the  break  in  the  qiiir(>meiils  of  B.  C.  Electric  Co.  will  rise 


upon  my  return 
a  block  of  stock. 


I  believe  that  w( 


laliors  of  Ihe  already  hard  worked  hank 
ch-rk,  it  is  aiiticiiiated  that  the  increase  will 


the  price  prevailing  before  the  break  in  the 
market  Is^st  siiinnier. 

.Montreal  and  Caiiiiiliaii  Cottons,  both 


have  one  of  Ihe  best  revenue  producers  in  1  .Montreal  and  Caiiiiiliaii  ( 

o.ir  lino  in  Canada.'  ‘ T  ^  «n.l  preferred,  a 

-  ovenis.  by  a  deiTease  in  llm  >> U,o,.ks  were  all  active 


AN  ATTRACTIVE  ISSUE. 


cheques  draxvn.  Savings  hanks  deimsilors 
who  have  been  acioistoined  to  draw  numcr- 


While  war  stocks  were  the  best  (lerform-  remaining  are  now  in  good  condition  to  take 
Sl.OOO.tKtO  bond  oftering  is  a  most  attractive  "  Inch  in  the  matter  of  net  gains  for  (he  week,  advantage  of  the  revival  of  business  which 

issue,  and  is  being  offered  b.v  Ihe  Dominion  p'a^^'dKin  w ill  not  1  •  ‘  '  I  (ho  strongtli  of  tlio  whole  grniqi  was  re-  has  a.Iready  commenced  in  Canada  as  well  as 

Securities  Corporation,  Wood  Gnnd.v  &.  tlio  stainji  niie  is  in  o  ^ _  I  fleet od  in  (he  action  of  ihe  rest  of  the  list  in  the  United  .States. 

Co.,  and  C.  Meredith  (S:  Co.,  Ltd.  Further  Rl'SINKSS  BROKE  RFt’ORIN.  securities  traded  in.  Securities  of  the  “  This  (irex ailing  financial  and  industrial 

particulars  will  he  found  elsewhere  in  this  .  •  invesiment  class  moved  to  new  high  levels  deiiressiou  has  resulted  in  ver.v  considerable 

issue.  Business  on  the  Montreal  Stock  Exchange  in  Ihe  (iri'senl  movement,  .Montreal  Bower  (('iiiiiorar.y  loss  of  hiisiness  to  the  compan.v, 

on  Thiirsda.v  broke  the  record  for  more  ex|)erieucing  the  shar|)es1  advance.  With  as  e\(‘U  its  best  customers  have  restricted 

.  '  than  a  .year  past,  with  the  single  exception  the  end  of  the  Bower  Com|)an..v’s  .vear  very  their  consumption  of  electrical  power  to  the 

years,  the  stock  would  proliabl.v  be  worth  of  the  panic  day  preceding  Ihe  closing,  .lul.v  close  at  hand,  forecasts,  more (ir  less  ins[)ire(i,  minimum  which  lhe.\  wcri' obliged  toreceive 

one  hundred  dollars  a  share  and"  so  on.  27.  The  'rhursda.v  total  was  about  '.L'lOH  of  the  condition  of  affairs  which  will  he  re-  un.iler  their  contracts.” 

The  great  danger  is  exaggeration.  If  iJie  shares.  list(‘d  and  unlisted  stock  exclusive  vealed  in  the  ani>ual  statement  are  iin-  Sharehohlers  will  he  asked  to  approve 

above  named  stock  reall.v  were  e.irning  ten  of  mining  shares,  below  the  .Iul.v_27  fiiruresj  aninious  in  the  o()inioii  (hat  the  twehe  two  new  h.v-laws  providing  for  an  increase 

(ler  cent,  (lopular  fiction  would  make  it  ,Jul.v_  27  .April  I."!  months  is  I  he  best  (leriod  thecomjiany  has  in  Ihe  authorized  issue  of  common  stock 

twent.v  [)er  cent,  and  would  throw  in  a  Shares .  Ui.d'ili  12,402  j  ever  experiimced  in -spite  of  war  times  and  from  .'J.'i.OOt). ()()()  to  !? It), 000, HOD.  and  for  the 


Whole  (iroiip  Stroiij^. 


le  break  ill  the  ((iiir(>meiils  of  B.  C.  Electric  Co.  will  rise 
Ironi  10,000  to  Id.dOO  h()rse-()ower. 

Cottons,  both  “Since  flu'  first  of  .August  last,  the  coiu- 
aiid  Benmans  patty’s  industrial  customers  have  been  in- 
anced  (trices.  vnlved  in  a  tedious  [trocess  of  liquidation; 

those  who  were  imaltle  to  undergo  the  flnan-  _ 
cial  stress  hav(>  been  eliininaleiT ;  and  those 


SI  .OOO.tKtO  bond  oft’ering  is  a  most  attract  ive 
issue,  and  is  being  offered  b.v  Ihe  Dominion 
Securities  Corporation,  Wood  Gnnd.v  &. 
Co.,  and  C.  Meredith  (S:-  Co.,  Ltd.  Further 
particulars  will  he  found  elsewhere  in  this 
issue. 


w  hich  necessitates  a  recording  of  a  se|)arate 
transaction  will  not  be  so  [irone  to  do  so  now 
that  the  stamp  rule  is  in  force. 

BUSINESS  BROKE  REt’ORIL 


years,  the  stock  would  proliabl.v  be  worth  of  the  panic  day  preceding  Ihe  closing,  .lul.v  close  at  hand,  forecasts,  more (ir  less  ins[)ire(i,  ininimum  which  lhe.\  wcri' 
one  hundred  dollars  a  share  and"  so  on.  27.  The  'rhursda.v  total  was  about  '.LoOO  of  the  condition  of  affairs  which  will  he  re-  iiniler  their  contracts.” 


lunger  is  exaggeration.  If  iJie  shares,  listi'd  and  unlisted  stock  exclusive  |  vealed  in  the  ani>ual  statement  are  iin-  Sharehohlers  will  he  asked  to  apiirove 

stock  reall.v  were  e.irning  ten  of  mining  shares,  below  the  .Iul.v_27  fiirures:  aninious  in  the  o()ini(iii  (hat  the  twehe  two  new  h.v-laws  providing  for  an  increase 

pillar  fiction  would  make  it  Jul.v  27  .April  LA  |  rnoiiths  is  t  he  best  (leriod  the  comjiaiiy  has  in  Ihe  authorized  issue  of  common  stock 

?ent.  and  would  throw  in  a  Shares .  l.A.d'ili  12,452  |  ever  experiimced  in -spite  of  war  times  and  from  .'?.5,000.000  to  !? 1 0,000,000.  and  for  the 

ick  ami  a  cash  bonus.  'I’he  Mines .  11.2.50  1,07.5  curtailed  aclivil.v  among  Ihe  larger  con-  creat  ion  of  ?.5, 000,000  sex  en  per  cent .  cnmii- 

ator  xvonld  see  through  it.  Bonds .  .¥10,400  ?21,‘j00  suniers  of  (lower.  lative  [irclerence  shares.  Brovision  will  be 

e  exercised  the  judgment  used  Unlisted  shares .  ‘2. -517  The  announcement  of  the  comiilclion  of  made  for  the  con  version  of  (ireferi'nce  shares 

,v  business  routine.  Unlisted  bonds.  .  S10.700  ¥2.5,800  arrangements  for  new  financing  in.cded  b.v  into  common  shares  at  1  he  wish  of  the  holder. 

I  '  Ilm  Laurentide  Comjian.v  acted  faxorahly  The  coiniian.v  foui'd  it  impracticable  to 

“  on  the  stock,  with  higher  prices  hid  hut  very  sell  the  .¥1.000.000  additional  first  mortgage 

!  little  slock  offering.  honds  authorized  last  December.  Mr.  C. 

.Among  speculative  issues  Brazilian  xvas  M.  Cahan.  president  of  the  compan.v,  refer- 
the  most  active  stock  both  in  Ihe  Montreal  ring  to  the  (iroposed  (iretorerce  stock,  sa.vs 
and  'I’oronto  markets.  'Phe  setting  at  rest  that:  the  issue  will  he  ereated  in  the  hope  that 
'  of  doubts  on  Ihe  outcome  of  the  xvar  met.  certain  mortgage  securities  may  be  eouvert- 

natiirall.x',  with  a  s.viniiat hetic  res|)onse  in  ed  into  such  stock. 

the  market.  Quebec  Bailway,  prcsuinahl.x'  _ 

t  *  A  '’7'  reiietition  of  the  “news”  of  the  long- 

!  looked-for  aid  from  the  Government  in  con-  NEAV  YORK  SE.VTS  HIGHER. 

lUK  ot/o/Kj/  I  uiiu  s™  'rk 

- s)jite  of  its  maturing  franchise,  moved  u|j  **"  Phursda.x  foi  ¥00,000  or  •¥!  1,. 500  better 

ou  a  brisk  demand.  than  the  last  previous  sale.  The  high  record 

.  _ _  .  -  is  ¥0.5,000.  The  low  is  .¥:{4,0(M). 


merger,  a  stock  and  a  cash  bonus.  'Phe  Mines . 

puhli('  s[)eculator  xvould  see  through  it,  Bonds . 

however,  if  he  exercised  the  judgment  used  Unlisted  shares... 
in  his  ordinarv  business  routine.  Unlisted  bonds. 


The  Strong  Point 


NEAV  YORK  SEATS  HIGHER. 

N('xv  York  Stock  Exchangt-  seats  sold 


ou  a  brisk  demand. 


BONDS 

FOR 

SAFE  INVESTMENT 
N.  W.  HARRIS  &  CO. 


INCORPORATED 


about  The  Financial  Times*  circulation  is 
the  wide  scope  it  offers  to  advertisers. 

No  Other  Paper  in  Canada 

reaches  so  many  potential  buyers  of  invest¬ 
ment  securities.  The  daily  papers  have  a 
bigger  bulk  circulation,  hut  The  Financial 
Times  goes  to  a  larger  percentage  of  Invest¬ 
ment  Buyers  than  the  greatest  of  the  dailies. 
This  can  be  confirmed  by  a  study  of  our 
circulation  books  which  are  always  open  for 
inspection.  We  believe  that  The  Financial 
Times  is  the  only  Financial  Newspaper  in 
Canada  that  gives  a  “sworn  circulation.** 


157  ST.  JAI  IES  ST. 


MONTREAL 


FRIDAY’S  MARKET 

The  Montreal  slock  market  continued 
strong  and  active  on  Frida.v.  Lower  bids  in 
Laurentide  were  proliabl.v  due  to  the  evi¬ 
dence  presented  b.v  pulp  and  pa|)er  men  in 
the  freight  rates  hearing.  'Phe  xvar  stocks 
I  continued  at  or  above  Thursday's  figures. 
Quotations  at  noon;  .Asked  Bid 

Fanners .  33 

Steainshijis .  Ml  L^  .  . 

Can.  Cottons .  ^  2i> 

Braziliah .  -58®/^ 

Bell  'Pelephone .  147*2  I  I” 

Ames-lloldon .  8  ... 

Toronto  Bailway .  116/^4  116 

Lake  of  AA'oods .  133  132 

Car  and  Foundry .  69 

Steamships,  pfd .  .59  591-8 

Detroit .  55  54 

B.C.  Backers* .  112 

Iron,  pfd . . .  79  78 

Canadian  Cotton,  pfd .  74 

Ogilvie .  127  126 

Textile .  74  73 

Steel  of  Canada .  13  H  . 

Macdonald . .  -  -  7  hi 

Montreal  Cottons .  54 

l.aurentide .  169  165 

I.  on,  com .  28*4  28?^ 

Mexican  L.  ic  P .  41J4 

Wayagamack . . .  31  31 

1  Tucketts .  29 


City  of  VaDeyfield,  Qu;. 

67c  Debentures,  due  1924. 

VSICE  TO  YIEX.D 

Townof  Cartiarvile,Qae 

(Suburb  of  Montreal.) 

5V^7o  Debentures,  due  1954. 
PBZCE  TO  YIEED  ABOUT 
6% 

Special  Circulars  on  Beqnest. 

Royal  Securities 
Corporation,  Limited 

164  St.  James  Street, 
Montreal 
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BANK  OF  MONTREALjnNE  TRIBUTE  TO  CANADIAN  BANKS 


<ESTABUSHED  1817) 

INCOllPORATED  bV  ACT  OF  PAKU  AMENT 

CAriTAI^  Paid  fp . . . . .  $10,000,000  00 

RKM' . . . . .  10,000,000.00 

'rNDIVIDED  PKOFITS . ; .  ,  i .  1,233.009.43 

HEAD  OFFICE:  MONTREAL 


nOARl>  9E  DIKECTORS 

IT.  V.  MEREDITH.  Esq..  I’rcsicicnt. 

R  B.  ANOrs.  Esq.  E.  R.  ORKEX.SHIELDS,  Esq.  SIR  Wit.T.IAM  MACDONALD 

HON.  ROBT.  MAOKAY.  SI  R  .SHAl  (i  HNESS  Y.  E.C.V.O.  C.  K.  HOSMER.  Esq. 

A.  BAUMARTGRN.  Esq.  H.  GORDON,  Esq.  II.  R.  DRl  MMOND.  Esq. 

D.  FORRES  ANGirs.  Esq.  •  WM  MoMASTEK,  Esq.  , 

SIR  FREDERICK  WILLIA>r.S.TAA'I,OR.  Gonor.il  Manager. 

_  A.  D.  BR.AITHW.MTE,  Assistant  GrnoralManager. 

C.  SWEFNY,  Supt.  British  Columbia  Hranrhcs.  K,  .1.  COCKBL'RN.  Supt.  Quebec  Branches. 

E.  P.  WINSLOW,  S\vpt.  North  West  Branches. 

,  D.  R.  CLARKE.  Supt.  Maritime  Provinces  anc|  Newfoundland  Branches. 

’  BRANCHE.S  IN  CANADA. 

At  all  important  cities  and  towns  in  the  following  Provinces: 

Prosinee  of  Ontario.  Provineo  of  Nova  Scotia. 

Province  of  Quebec.  Province  of  Manitol)a. 

Province  of  New  llrunswiek.  Provinre  of  Saskatchewan. 

ProviBceof  Prince  Edward  Island.  Province  of  Alberta. 

Province  of  British  Columbia. 

BRANCHES  OUTSIDE  OF  CANADA. 

London.  Eng. — 47  Threadneedle  Street.  E.C.  Chicago.  Ill. — lOS  South  La  Salle  Street. 

G.  C.  Ctissels.  Manager.  Spokane.  Stiiteof  Washington 

**  **  Sub  Ageucy — 9  Waterloo  Place,  St.  .lohn's  Newfoundland. 

Pall  Mall.  S.W.  Curling.  Newfoundland. 

New  York,  N.A'. — G4  Wail  Street.  R.  Y.  Hobden.  (irand  Fail.>i.  Newfoundland. 

AV.  A.  Bog,  J.  J.  Molineiix,  Agents.  Me.xico‘City.  Mexico,  D.K. 

RANKERS  IN  URE.\T  BRITAIN. 

L'onddh. — The  Rank  of  England.  The  I'nlon  of  .  .  Mvorpooi; — The  Bank  of  Liverpool.  Ltd 
.  Tjondoa  -i  Smith’s  Bank.  Ltd.  London 

County  &  Westminster  Bank.  Ltd.  The  •  »  Scotland— The  British  Linen  Bank  and  Branches 
National  Provincial  Bank  of  England.  Ltd. 

RANKERS  IN  THE  L’.NITED  STATES. 

New  York. — The  National  Cilv  Bank.  National  Detroit — The  First  and  Old  Detroit  Nat.  Bawk 

Bank  of  Commerce.  National  Park  Bank.  Buffalo— The  Manufaeturers’ &  Traders' Nat.  Bk. 

Philadelphia. — Fourth  Street  National  Bank  San  Francisco. —  First  National  Bank  of  San 

St . Louis— The Moehanic-.Ainerieans  National  Bank  Franeiseo  The  .\nglu  and  IjOiidon  laris 

Boston.— The  Slerehants  National  Rank-  National  Bank.  .  —  , 

Cleveland — The  First  National  Bank  of  Cleveland  Minneapolis — Northwestern  National  Bank 

PittiUurg — The  Bank  of  Pittsburg,  N.A.  Seattle.  -Seattle  National  Bank. 

St.  Paul — First  National  Bank  «>f  St.  Paul 

Sa\  ings  Departments  eonno<'ted  with  each  Canadian  Branch  and  Interest  allowed  at  current  rates. 
Collections  at  all  points  of  the  world  undertakoji.  at  most  favorable  rates. 

■  Travellers’  Cheques.  Limited  Cheques  and  Travellers;  Loiters  of  Credit  Issued  negotiable  In  all  parts 

This  Bank  with  its  Branches  at  every  .Important  point  lu  Canada  offers  exceptional  facilities  for  the 
transaction  of  a  general  Banking  business. 


AND  CANADIAN  BANKING  SYSTEM 
BY  ENfflISH  FINANCIAL  PAPER 

Financial  News  in  its  Annual  Banking  Number  Refers  to  Excessive 
Optimism  and  Over-Speculation  in  Canada  During  1913,  and  to 
the  Substantial  Improvement  and  Rock-Bottom  Stability  of  the 
Banks  at  End  of  1914 — A  Fair  and  Comprehensive  Review  of  the 
General  Canadian  Situation. 


THECANADIANBANKOFCOMMERCE 

PAID-UP  CAPITAL,  $15,000,000  j  REST,  '  -  -  $1^500,000 


BOARD  OF  DIRECTORSt 


Sir  Edmunil  Walker.  C.V.O..  LL.D.,  H.C.L. 
PrMadaiit* 

Jolin  Ifoakin*  KNqa«  KaC\*  LLaDa  Sir  John  M.  GShnont 


J.  Wa  Flavolle,  E^qa*  LLaD. 
A»  Klnilinan« 

Sir  Lyman  Melvin  Jonea 
Holla  Wa*  C^,  Edwards 
Fa  Ka  Mood,  E«q. 

ALEXANIIER  L.\IRD, 

Cieiieral  Manager* 


KaCaMaCfa,  KaCa,  LL.Da 
Hobert  Stuarl,  Esqa 
Cfla  Fa  4iaM«  E^a 
Ha  Ja  Fuller^  l»qa 
Alexander  Laird,  M'sq, 
M’illiani  Farwell,  Esqa*  DaCaL, 


Fa  Aa  Lasha  Esqaa  K.C..  LLD. 

Vice»Proafd«nta 
eSardner  Stevens,  Esqa 
€ieor^e  Oa  Poster,  Esqa,  K-C* 
t'has.  Colby,  Esq.;  ^LAa,  Ph.D. 
A.  €'a  F'liiinerfelt,  £)sqa 
^■a  M*a  Allan,  Riiq5'' 

Fa  Pa  Jones,  Esqa 

JOHN  AIRD, 

Assistant  General '..Manai^er, 


THE  MERCHANTS’  BANK 


EST.KBI.ISIIED 

IbOl 


OF  CANADA 


PAID  UP  CAPITAL  .  . . 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS 


HEAD  OFFICE 
MONTREAL 

$7,000,000 

7,248,134 


President . . . . .’ _ SIR  11  MONTAGU  ALLAN,  C.V.O. 

\’ire*l*rrsidenf  .  . Ka  Ma  BLACKMELIe 

lieneral  Nlfinaf^er  .  . . . .  .  . . . Ea  F,  UEIIDKN 

1^11  Brandies  anil  Agencies  ifi  ^'anada,  extending  from 
the  Atlantic  to  the  Parifir. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Sperial  Attention  given  to  Uollertions.  Saving*  Bank  Department  at  all  Itranrhea 
D.  C.  M.iCAROW  -  •  .  Manager  .Montreal  Rrancli. 


^  INCOItl'ORATEU 

IHE 

BANK  ofTORONTO 


Head  Offiee - TORONTO 

Paid-up  Capital . $5,000,000 

Reserved  Funds . $6,103,810 

DIRECTORS 

Dcnca.n  Coulsox.  President.  W.  G.  Goodbbh.vm.  Vice-Pres. 

.1.  HtxutRBOX.  3nd  Vice- Pres. 

Hov.  C.  S.  Htman:  Wiliiam  Sto.nk;.Iohn  MArnoxAt.D; 

Lt.-Coi.  a.  K.  GooKtiiHAM.  Lt.-Col.  F.  8.  Mcioiie.v, 

J,  L.  E.Mii.EHAnT.  Wm.  I.  Gear. 

Thos.  F.  How,  General  Manager.  .1.  R!  i.-V-MaVSiipt.  of  branihcs 
T.  A.  Binu,  Chief  Inspectior’. . 

BANKERS 

NKW  YORK — National  Hank  of  Commerce. 

CHIC.XGO — First  National  Bank. 

LONDON.  E.sn. — London  City  4  .Midland  Hank.  Limited. 


HANKING  SERVICE 

A  prompt  and  de¬ 
pendable  banking  ser¬ 
vice  Is  provided  for  busi¬ 
ness  men  carrying  their 
accounts  at  The  Bank  of 
Toronto.  The  reputa¬ 
tion,  resources  and  faeil- 
Hles  of  this  Bank  are  a 
Biiaranteo  of  satisfac¬ 
tory  service  to  the  busi- 
nes-s  community. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1869 

Capital  Authorized . $25,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits.. .............  $13,500,000 

Total  Assets . $180,000,000 

HEAD  OFFICE,  .MON'l’KEAL 
3.3.5  Branrhoa  in  Canada  and  Newfoundland. 

Twenty-right  Uranehra  in  Cuba,  Porto  Itico  and  Dominican  Republic 
BRITISH  WEST  INDIES 

BAII.KM.KS— N'aaaaut  BARBADOS — Bridgetnwni  iiREN’ADA — St.  Georgc’si 
JAMAICA — Kingatont  TKIN’IDAD— Port  of  Spain  and  San  Fernando. 
BRITISH  HON’DU.BAS  -BeliAe 

'  BRITISH  GUIANA — Georgetown  and  New  .imaterdam. 


LONDON.  ENGLAND 
3  Bank  Bldg.,  Priiireaa  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  A’l'  ALL  BRANCHES 


THEBANKOF  OTTi»«^ 


ESTABLISHED  1874 


Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up 

Rest  and  Undivided  Profits 

Total  Assets  over  -  r 


S  4,000,000 
4,078,280 
60,000,000 


Board  of  ‘  Directors  : 

HON.  GEORGE  BRYSON,  JOHN  B,' FRASER, 

President.  Vice-President 

SIR  HENRY  N.  BATE,  DAVID  MACLAREN,  ’ 

RUSSELL  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  FINNIE,  Asst-Gcneral  Manager. 
W.  DDTHIE,  Chief  Inspector. 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch . . .  .W.  C*  BURPE,  Manager 


Business  Founded  17di 

ApiCAN  BANK  NOTE  COMPANY 

(Incorporated  by  Aot  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS.  SHABE  CERTIFICATES, 

DRAFTS.  CHECKS.  LETTERS  OF  CREDIT,  ETC., 

FOR  BANKS.  CORPORATIONS,  AND  GOVERN¬ 
MENTS.  CONTRACTORS  TO  THE  GOVERN. 

:  ■  ,  MENT  OF  CANADA  FOR  DOMINION  NOTES, 

;  .  POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-228  Wellington  St. 

Brancheet 

TpitONTo  MONTREAL  Winnipeg 

19  Meliuda  St.  Royal  Trust  Bldi^.  504  Main  St. 


Tito  liondon  Financial  News,  in  ,a  special 
number  devoted  to  banking,  has  the  follow- 
itlg  most  favoral'Ie  discussion  of  the  ('ttna- 
dian  banks’  positions: 

During  the  year  lOl.’i  financial  conditions 
in  (’anada  were  very  sfringent.  as  a  result  of 
the  previous  period  of  great  prospcrit.v. 
which  led,  as  such  a  period  always  docs  lead, 
(o  excessive  optimism,  over-speculation-,  in¬ 
flated  and  flttlitioiis  values,  and  snh^quenl 
reaction.  During  the  early  part  of  101*1  the 
position  improved,  and  it  seemed  as  though 
a  further  period  of  prosperity  was  about  to 
set  in,  tintl  a  return  he  made  to  moro  normal 
and  healthy  conditions.  Over-prosperity 
and  a  very  natural  optimism  liad  produced 
pertain  results;  but  the  people  liad  learned 
their  lesson,  and  there  was  a  general  len- 
dene.v,  carefully  fostered  and  encouraged 
by  those  in  authorif.v,  towards  a  greater 
economy  in  private  and  public  life-.  The 
banking  system  of  Canada  is  undoubtedly 
managed  on  very  sound  lines,  the  relation¬ 
ship  between  the  banker  and  his  customers 
being  a  very  close  and  intimate  one,  the 
customers  largely  adapting  their  finance  to 
the  suggestions  of  their  bankers.  The  whole 
influenee  of  the  banks  had  been  used  in  the 
direetion  of  curtailment;  and  it  was  fortu¬ 
nate  that  this  was  so,  as  this  ftict,  coupled 
with  the  prompt  .action  of  the  Minister  of  i 
Finance,  enabled  Canada  to  stand  thestrain  | 
of  the  altered  conditions,  eauaed  b.v  the| 
outbreak  of  war,  without  anj’thing  in  the  ; 
nature  of  a  serious  crisis. 

Supply  of  Uapifal.  I 

From  a  financial  standpoint  one  of  the  i 
outstanding  features  of  the  year  w'as  the  i 
almost  total  cessation  of  the  supply  of  ; 
British  capital  to  Canada  on  the  commence-  i 
menl  of  the  conflict.  Hitherto  Canadian  iiii-  : 
ports  have  exceeded  their  exports  by  very  I 
considerable  sums,  the  balance  having  been  ! 
settled  by  the  export  of  securities.  The 
position  now  to  bo  faced  is  that  of  either 
finding  .a  new  market  to  borrow  iti  or,  as  tin 
alternative,  a  determined  and  organized 
effort  to  increase  the  production  of  export¬ 
able  articles,  coupled  with  the  e.xercisti  of  a  i 
drastic  internal  economy.  The  power  and  ; 
iihility  tif  a  new  country  to  absorb  capilal 
is  for  a  long  time  only  limited  by  the  ability 
of  the  lending  countries  to  digest  her  secur¬ 
ities,  and  it  is  not  to  be  anticipated  that 
Canada  will  for  many  j’cars  yet  bo  in  a 
position  to  exploit  her  great  natural  advan¬ 
tages  without  some  outside  assistance. 


For  the  present,  however,  this  assistance 
will  [irobably  be  obtained  from  the  United 
Slates,  rather  than  from  the  Mother  Coiin- 
Ir.v.  and  the  condition  of  the  exchanges,  in¬ 
dicating,  as  it  does,  a  balance  of  trade  ad¬ 
verse  to  Canada,  would  seem  to  point  to  the 
probabilit.v  of  securities  being  placed  in  New 
York  before  ver.v  long.  Indeed,  a  certain 
quantity  has  alread.v  been  so  placed. 
Hitherto,  the  exchanges  between  the  two 
countries  have  usuall.v  been  maintained 
more  or  less  at  a  parit.v'  to  each  other,  owing 
to  the  atljustment  of  bahances  via  Europe, 
l)ut  the  dislocation  of  conilitions  has  result¬ 
ed  in  a  premium  on  .\merican  exchange, 
showing  very  clearl.v  the  extent  to  which 
Canada's  imports  from  ex<*ccd  her  exports 
to  the  Stales.  This  being  the  case,  America 
must  either  face  a  reduced  market  in  Cana- 
I  da  for  her  manufaetures  or  settle  the  dif- 
i  I'erence  b.v  ptirehasing  her  securities.  There 
can  be  little  doubt  that  the  latter  course  will 
he  taken,  especially  when  it  is  remembered 
that  the  Stales  is  in  an  exceptional  position 
to  realize  the  vast  opporl unities  which 
Canada  presents  for  lucrative  investment. 

Special  Leiiislation. 

The  legislation  made  neccssar.v  b.v  the 
conditions  arising  frfim  the  outbreak  of  war 
I  was  carried  through  h.v  the  Minister  of 
I  Finance  with  commendable  promptitude; 

[  indeed,  only  twenty-four  hours  elap.sed 
I  between  the  lime  of  its  inception  and  its 
being  acluall.v  approved  by  the  Govern¬ 
ment  and  juit  into  operation.  Briefly,  the 
measures  adopted  were  as  follows; — 

il)  Ffunks  were  empowered  to  pa.y  their 
debts  in  their  own  notes.  When  these  notes 
reached  the  Clearing-house,  however,  thc.v 
were  redeemed  in  Government  legal  tenders 
or  in  gold. 

CJ)  The  date  of  the  usual  emergency  cir¬ 
culation  for  crop-moving  was  set  back  from 
September  to  .\tigust. 

(.’))  The  Government  raised  somewhat  the 
limit  for  that  p.art  of  its  legal-tender  issues 
which  is  not  entirely  based  on  gold. 

(‘t)  The  Government  also  undertook  to 
m.’ike  loans  to  banks  on  suitable  security,  in 
order  to  help  them  in  carrying  on  the  trade 
of  the  country. 

The  onl.v  moratorium  legislation  ptit  into 
effect  in  Canada,  so  far,  is  in  Manitoba  and 
Saskatchewan;  and  it  is  very  satisfactor.v  to 
learn  that  in  pnictice  none  of  these  arrange-  | 
menis  has  been  inatle  use  of  to  any  great  , 
extent. 


The  Canadian  Bank  of  Commerce  havinil  Branches  in  all 
the  important  toxvns  and  cities  throui^hout  Canada,  as 


Mexico,  offers  unsurpassed  facilities  for  the  transaction-  of 
every  description  of  banking  business. 


M  BAMK  OF  BRmSH  NORTH  AMERICA 

BstsbUalMd  la  1836.  Incorporstsd  by  Royal  Charter  la  1840. 

raid-np  Capital  .  $4,S66,(}6«.66  Reserve  Fuad  -  $3,017,333.33 

Hoad  Offloa— 5  ORACECBUBOK  STREET,  EOlfDOir. 

READ  OrnOB  Zir  OARADA — St.  Jam«a  street,  KORTRBAL. 

R,  B.  acAOXENSZE,  Oeneral  Kanarer. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  fur  the  Colonial  Bank,  West  Indies. 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers’  Cheques  ‘ 

issued  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

O,  B.  OEBBABD,  Montreal  Manager. 


THE  DOMINION  BANK 

SIB  EDMUND  B.  OSLBR,  M.P.,  PRESIDENT.  tV.  D.  MATTHEWS,  VICE-PKESIDENT. 
C.  A.  BOGERT,  General  Manager. 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS .  $80,087,109.65 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safelj 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


ESTABLISHED  1S65 


The  House  Of  Browne  Bonds  J  UNION  BANK  OF  CANADA 

\Ve  have  receiv-ed  the  following  letter  ceived  from  the  bonds  will  be  used  to  pay  Ifpad  Winni  a 

from  a  Montreal  accountant  relating  to  the  for  this  stock,  let  me  state  emphatically  nAiraim  r*Ant'*<A* 

nf  RrnwTiB  bonds  We  mav  siv  IS  not  and  will  not  be  the  ease.  The  PAID-UP  CAPITAL  -  -  -  $  5,000,000 

House  of  Browne  bonds.  We  may  S.  .V  RESERVE . ^  ^  OnO 

here  that  last  weeks  article  was  clearly  held  solely  in  trust  as  part  security  for  the  -rrYTAl  Acccxc  //na/e-dx 

defined  as  an  interview  with  Mr.  Browne,  bonds.  .\s  regards  the  preferri’d  stock  of  IVJIAl.  ^  oQ, 000,000 

The  FiN’ANri.vL  Times  asked  Mr.  BrOWue  the  Browne  Stores  Limited,  that  is  a  part  BOARD  OF  DIRECTORS, 

,  I  riort,  siih  of  the  proposed  investment  of  the  proceeds.  Honorary  Presicirnt- Sir  WILLIAM  PRICE  --  Pro*idont— JOHN  UAbTe  En. 

J..,,.,. 

for  further  stated  the  minimum  price  w  hich  has  been  G.  H.  Rallour.  General 


Ba  B.  Cron>*n,  R«qa 
K.  Lo  Orewrva  Exq# 

Eo  Eo  A.  DuV>rn«t*  Esq«»  K.C. 
Sa  Haas*  Esq. 


Ja  S.  Houftha  Esh.,;  K.Ca 
P.  K.  Kensxton*  csiia 
Wnia  Shaw*  Esqa 


'V  .  .  . 11- — L  I  1  I  \  ininiiMuni  pric«  wriu*n  has  hpen 

clainYs  the  public  should  know,  and  we  ,jpyj^  (l,gj 

havje  sent  a  copy  of  his  letter  to  Mr.  Browne  occurred  within  the  past  five  vear.s,  and 
wuth  a  request  that  he  answer  the  d'‘‘^'ons  ^ome  of  the  shares  have  been  parted  with 
therein.  Mr.  Browne  has  done  so,  and  clouhic  that  figure.  It  is  pcrfectiv  true 

l■*rx4U  O  hAro  <Yrb1YAn/lAn  *  at  ,  .1  •  ■  A  . 


tia  U*  Balfour*  Ciisneral  Mana^era  Ha  B.  Shaw*  Assistant  fiencral  Maua^or# 

Pa  M\  8a  Crispo*  Superintendent  of  Branches  and  Chief  Inspector. 
LONBON,  ENGLAND.  BRANCHES 
6  Princes  Street*  E.t'a  and  West  End  Branch*  Hayinarket*  S.W. 


both  letters  are  here  appended: 

What  About  Trust  Deed’.’ 
Editor  Financial  Times: 


that  this  number  of  shares  will  not  control  «  *3"*’.' 

that  company,  hut  1  have  yet  lo  learn  that  "^IrVespondln". 
a  stock  holding  interest  to  possess  value  Kini^dom,  the 
must  he  in  (*ontrol.  The  affairs  of  the  Collections 


The  Bank  having  over  330  Branches  in  Canada*  extending  from  Halifax  to  Prince  Rupert 
offers  excellent  facilities  for  the  transaction  of  every  description  of  Banking  Business.  It  has 
correspondents  in  all  cities  of  importance  throui^hout  Canada*  the  United  States*  the  United 
Kiiif^dom*  the  Continent  of  Europe  and  the  British  C/olonies* 


Collections  made  in  htUpartw  oCtfie'  Dominion  and  returns  promptly  remitted  at  lowest 


Fhe  Sterling  Bank 


OF  Canada 


Head  Office 


Toronto 


Hir, —  I  have  just  perused  your  article  on  company  have  apparentlv  been  sufficientlv  ®f  yvKan**.  Latter*  *I  Credit  aitd  TrayeRer.-i’  cheques  issued  available  in  alt  parts  of 

bonds  of  the  House  of  Browne  in  your  issue  well  conducted  to  give  the  stock  a  high  I  **'**  _ _ 

of  to-day.  value  and  the  confidence  given  to  the 

It  would  appear  that  the  writer  of  the  directors  has  not  been  misplaced.  If  con- 
article  has  not  investigated  the  terms  of  this  trol  were  essential  to  value  then  there  is 
issue  with  the  usual  thoroughness  which  is  scarcely  a  stock  in  Canada  that  would 
the  chief  characteristic  of  The  FiNANnAi.  possess  an.v  securit.v  value  at  all. 

Times.  Instead  of  examining  the  trust  j  As  regards  the  Browne  .Stores  Limited, 
deed  for  the  terms  of  issue  and  rights  of  the  stock  held  for  the  bondholders  and  by 
bondholders  he  quotes  x'ery  largely  the  The  House  of  Browne  limited  will  be  more 
remarks  of  Mr.  Fitz-.Iames  E.  Browne  and  than  sufficient  to  control  that  company, 
finishes  up  ver.v  uncertainly  by  saying  So  far  as  the  prospectus  is  concerned,  I 
"If  the  bonds  are  thoroughly  secured'by  submit,  it  puts  before  the  investing  public 
real  assets,  it  would  seem  that  that  covers  plainly  and  conservatively  the  securities 
the  objections  raised  by  various  critics.”  offered  lo  the  bondholders.  It,  does  not 
Prospective  buyers  will  find  very  little  to  pretend  to  go  into  the  details  by  which  the 
guide  them  in  the  above  remarks.  bondholders’  rights  arc  guaranteed,  but  our 

Assuming  that  the  equities  in  the  prop-  instructions  to  our  attorneys  have  been  to 
erties  are  at  present  sufficient  to  cover  the  safeguard  these  rights  by'  everv  possible 
bond  issue,  what  right  have  the  bondholders  means.  We  are  prepared  to  submit  the 
lo  prevent  prior  mortgages  being  made  in  steps  taken  to  secure  the  bondholders  to  the 
case  sufficient  profits  are  not  forthcoming  closest  .scrutiny  and  to  accept  any  reason- 

from  the  newsl’._%.— and  w'hat  agreements  able  suggestion  that  will  increase  the  safe-  ^  ^ 

have  been  entered  into  and  with  whom  guards  so  provided.  Ineidentally.  it  does  CHAMBERS-FERLAND  FIGHT.  — _ _ . 

securing  the  surplus  rentals  estimated  in  the  not  seem  to  occur  to  your  correspondent  — - •»  •  — 

prospectus?  How  are  these  estimated  that  these  bonds  are  a  liahilitv  of  the  coin-  ,  o  -.u  r  *  ,  i 

rentals  arrived  at?  They  are  not  certified  pany  and  that  in  protecting  the  holders  it  is  u  v”""  ■A™os.  stock  _  _ 

bv  arv  f^rm  of  accountants!  What  con-  protecting  itself.  Yours,  etc.  brokers,  of  Toronto,  have  sent  out  a  circu^r-  T 

si'deration  is  being  paid  for  the  six  hundred  The  House  of  Browne  Limited.  IpGer  under  the  caption  Minority  Op-  ■  BhI  m 

shares  of  Standard  Kcalty  stock  -and  does  FITZ-JAMES  E.  BROWNE.  stockholders  of  (^ambers-  A  A 

,h,  p„..,s.ion  „t  ,bi.  ..o,k  «n.bi.  ,b.  _ _  - 

IVATiniVAI  rAP  PPPriPTi  "You  are  m  receipt  of  a  circular  from  the 

IxAllUINALi  R^AK  IvliiJrlJIvi  head  office  of  your  company  couched  in  the 

form  of  a  request  inviting  you  to  exchange 
TonoNTo. — The  National  Steel  Car  Com-  your  stock  at  the  ratio  of  20  shares  for  one' 


We  have  to  offer  a  banking  service  which  includes 
indlTidnal  attention  te  the  requirements  of  each  client. 

Montreal  Office:  120  ST.  JAMES  STREET. 


sideration  is  being  paid  for  the  six  hundred 
shares  of  Standard  Kcalty  stock — and  does 
the  possession  of  thi.s  stock  enable  the 
bondholders  to  have  an.v  controlling  voice 
in  the  affairs  of  the  Standard  Realty  Com¬ 
pany?  This  remark  would  apply  to  the 
shares  of  the  other  companies.  You  are 
well  aware  that  shares  in  any  company  do 


NATIONAL  CAR  REPORT 


not  offer  anv  satisfactorv  securitv  for  a  Li'niited,  the  annual  meeting  of  which  £1  share  in  the  Aladdin  Cobalt  Ltd, 

nood  bond  rssue  u£ss^^^^  aton^  *>"  AP^il  -’U  reports  "Your  company  is  still  in  a  strong  fin- 

with  them-and  in  many  cases  even  with  en^eV  S’mnh.T’ltf  dail.v  e.xpecting  to 

..onfrni  fhev  nrn  not  n  satisfactorv  securitv  November  .jO,  1914.  ol  $0,680.  The  encounter  ore  in  the  famous  Nipissing  vein, 

arthe  or  Ltoal  assets  ^  aSv  operations  was  increased  by  the  the  development  of  which  has  recently  been. 

fnortvaee^H  rthefnll  ^  expenditure  of  .$;iG.688  on  repairs  and  re-  started  from  the  Nipissing  workings.  It 

The  ohiections  to  the  issue  cannot  he  "ewals.  and  the  writing  off  of  S.’«,0()0  for  de-  is  unnecessary  to  comment  on  the  action 

fullv^^  answered  without  a  full  disclosure  of  Sus  n't  the  c^d  of  The  ve»r ?h  endeavoringto  complete 

the’  fnets  nnrl  these  are  not  triven  in  the  s'>rpluh  ut  » he  ciid  of  the  .vcar  w as  .$1  .)7, LYL  the  transfer  of  your  assets  before  ore  is 

s^sned  rosncLus  ^You^^^^  and  thisitem.afterthedediielionnecessitated  encountered  in  this  vein. 


issued  prospectus. — Yours, 

F.  S.  A.  A. 

Montreal,  April  .lO,  1915. 

Mr.  Browne's  Reply. 


by  the  operations  of  the  present  year,  was  “We  would  also  point  out. that  the  Alad- 
reduoed  on  November  3()  last  lo  $80,785.  din  Cobalt  (''o.  ceased  to  work,  the  .Silver  I 
The  net  earnings  for  the  fiscal  .vear  ended  Queen  lease  immediately  after  the  annual 


owno's  Reply.  November  30,  1913,  were  $230,052.  Tlie  meeting  of  your  company,  when  they  put 

Ainniroai  \nrii  14  1Q1-5  statcmoiit  of  the  coiiipany  eoniiiares  with  it  forward  as  their  main  asset. 
i”mes-  ’  ^  ^  previous  year  as  follows;  “It  is  readily  admitted  that  our  Mr.  A. 

J "  .  o.  •  >  Assets  .\.  ..Vnios  gained  a  large  measure  of  success 

•espondent  S.  A.  A.  1914  1913  in  the  late  campaign,  in  driving  the  pro- 


Editor:  Financial  Times:  *  •’ 

Sir, — Your  correspondent  F.  S.  A. 

appears  to  take  it  for  granted  that  a  pros-  Plant,  etc . 

jicctus  should  disclose  all  of  the  the  details  Additions . 


THE 

MOLSONS 

BANK 


Incorporated  by  Act  of  Parliament, 
1866. 


Capital  Paid  Up  .  $4*000*000 
Reserve  Fund . .  4*800*000 


$3,240,000  $3,224,000  motors  of  the  by-law  to  London,  Eni^land.  | 


jioctus  should  disclose  all  ol  the  the  details  Additions. .  144,332  28,40(5  whore  they  held  the  adjourned  meeting  of 

by  which  bondholders  rights  are  guaranteed  Organization,  exp...  8.192  8,19*2  the  Chainbers-Ferland  Company  and  which 

u))ou  the  property  described  as  their  socur-  Inventor.v .  368,497  493.107  our  counsel  attended  and  filed  a  legal  pro- 

ity.  This  may  have  been  done,  but  if  so  1  Bills,  rec .  6.5,324  398,014  tc.st. 

ain  quite  unaware  of  it,  and  1  question  if  Prepaid  ins .  4, .550  4,276  “  We  feel  that  the  sliareholders  who  stood 

many  persons  would  care  to  go  into  the  Cash .  6,513  51,348  behind  Mr.  .\mos  will  be  anxious 'to  prose- 

intricaeios  of  such  a  document.  It  does  — — - - cute  their  objection,  and  before  the.v  iaband- 

not,  however,  follow  that  liecause  these  Total . ,. .  .$3,837,514  $4,207,961  on  the  fight,  exhaust  every  possible  means 

details  are  not  contained  in  the  prospectus  liabilitie.s  to  establish  their  rights.  .\ny  course  of 

that  provision  has  not  been  made  to  secure  Pref.  stock . $  1,. 500, 000  $1,. 500,000  procedure  must  be  taken  at  oiico  or  the 

ilu)  bondholders’  rights,  and  I  should  like  to  Com.  stock .  2,000.000  2,000,000  right  to  object  will  be  lost.  Therefore,  on 

reassure  your  corr^pondent  and  your  Reserve .  41, ‘278  the  advice  of  our  lawyers,- we  are -going  Jo 

readers  in  that  regard.  Permit  mo  to  sa.v.  Bills,  payable,  etc. . .  21,5.4,51  550,807  proceed  with  an  action  to  protest  the  Ie?al- 


HKAD  OFFICE  - 


MONTREAL 


reassure  your  correspondent  and  your  Reserve . 

readers  in  that  regard.  Permit  mo  to  sa.v.  Bills,  payable,  etc. . . 

in  the  first  place,  that  the  equities  in  the  Surplus. . 

properties  mentioned  in  the  prospectus  are 

held  solely  and  absolutely  for  the  bond-  Total.'. . 

holders  and  cannot  be  sold,  e.xchanged.  The  directors  sts 


41,278  .  .  the  advice  of  our  lawyers,- we  are -going  Joj- 

4.5.451  550,807  proceed  with  an  action  to  protest  the  legal- 

80,785  157,153  ity  of  the  transaction  and>-to  protect  t-he-  - 

— - - - rights  of  the  minorit.v  shareholders.  j 

37,514  $4,207,961  “We  strongly  advise  you  to  hold  on  to  i  ; 
hat  on  the  few  your  Chamber-Ferland  stock  and  forward 


Besides  its  93  Branches  in  Canada, 
^  the  Molsons  Bank  has  agencies  or  re- 
..presentatlves  in  almost  all  the  large 
cities  in  the  different  countries  of  the 
world,  offering  its  clients  every  facil¬ 
ity  for  promptly  transacting  business 
in  every  quarter  of  the  globe. 


held  solely  and  absolutely  for  the  bond-  Total.'. . .$3,837,514  $4,207,961  “We  strongly  advise  you  to  bold  on  to  ,  .  - 

holders  and  cannot  be  sold,  e.xchanged.  The  directors  state  that  on  the  few  your  Chamber-Ferland  stock  and  forward  ~ 

mortgaged  or  otherwise  disposed  of  in  any  lots  9f  railway  equipment  that  were  pur-  your  subscriptions  to  us  immediately  to  t  u  r> 

way  until  the  claims  of  the  bondholders  chase'd  by  the  railways  during  the  year  com-  help  defray  the  expenses  of  legal  costs.”  THE 

have  been  satisfied  in  full.  .Secondly,  that  petition  was  very  keen  and  in  several  eases - MIMCC  XI17 

the  rentals  stated  in  the  prospectus  are  has-  orders  were  taken  below  cost  in  order  to  wa  yv  I'Dwe  *  UlllnK  ininil^  Ulllffir  AllY 

ed  upon  actual  surplus  rentals  now  being  maintain  the  company’s  organization.  The  y.  AxmAiriArY 

received  from  the  properties,  or  have  been  directors  state  that  the  company’s  orders  Commercial  failures  in  Canada  reported  •  Limited, 

bona  fide  offered  for  them.  I  am  prepared  from  the  British  and  French  governments  by  R.  G.  Dun  and  Co,  were  35  last  week  Results  of  operation  for  the  month  of 

to  say  that  they  are  conservative  and  might  should  be  fairly  profitable,  on  account  of  the  against  47  the  preceding  week  and  55  last  March  1915,  are’ as  follows: 

reasonably  be  more.  e.xcoptionally  low  market  for  raw  materials  year.  Tr>Tiin<rfl  tnilt<b3  ’  o*  oaa  i 

Your  correspondent’s  remarks  as  to  con-  prevailing  at  the  present  time  in  America  -  I  onnage  milica .  23*220  tonS 

sideration  paid  for  the  six  hundred  shares  as  against  the  relatively  high  cost  of  material  Henry  W.  Poor,  banker  and  publisher  of  Value  Gold  produced..  .  $97*881.09 

of  Standard  Realties  stock  are  a  little  beside  in  England  and  France.  It  is  stated  that  the  Poor’s  Manual,  died  suddenly  Tuesday  -  -  ’  Mill  rmimnt  time,  per-/’  _  i 


DOME  MINk'cOMPANY, 

Limited. 

Results  of  j  operation  for  the  month  of 
March  1915,  are’ as  follows: 

Tonnage  milled . ’.  23*220  tons 


the  question,  it  appe^  to  me.  If  he  sur-  company  has  at  present  over  $3,000,000  afternoon  at  his  New  York  home.  He  was 
inisfls  that  any  portion  of  the  money  re-  worth  of  orders  on  the  books.  71  years  of  age. 


‘  Mill  running  time* -per«e 
centa^e  ol  total 
monihly  hour* . 96^ 
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STEEL  OF  CANADA  EdmOUtOn  S 
HAD  A  BAD  YEAR  Authori: 


Edmonton  Stock  Yards  Limited 

Authorized  Capital  $1,500,000 


Crown  Trust  Service 

Tlip  Crown  Trust.  Company  is  a  Trust  Com¬ 
pand  for  tho  Public's  Service,  able  and  willing 
to  act  in  any  approved  Trust  Capacity.  It  en¬ 
deavours  to  give  prompt,  cflicient,  economical 
and  courteous  services  to  all  those  transacting 
business  with  the  Company.  Enquiries  from 
interested  parties  are  cordially  invited. 


Bl)T  IS  HOPEFUL 

Lost  $85,802  Even  Before  the 
Preferred  Dividend,  Which  W*as 
Paid  for  Half  the  Year  -  Could 
Not  Lay  Off  all  Skilled  Men— 
Plant  Now  Highly  Efficient. 

The  experience  of  the  Steel  ('onipany  of 
Canad.a.  during  1914  was  the  experience  of 
the  steel  industry  generally  throughout,  the 
I’nited  States  and  Canada.  Its  the  old. 
old  story  as  put  down  hy  .\ndrew  Carnegie: 
“The  steel  industry  is  either  prinee  or 


STOCK  YARDS,  PLANT  AND  OFFICE  HEAD  OFFICE  ENGLISH  OFFICE:  Seymour  H 

EDMONTON,  ALBERTA  TORONTO,  CANADA  17  Waterloo  Place,  London,  E 

PRESENT  ISSUE 

5000  Shares  Now  on  Sale  to  the  Public  at  $100  Share 


ENGLISH  OFFICE:  Seymour  House 
17  Waterloo  Place,  London,  E. 


JA.WES  R.t.MSEY,  of  James  Ramsey,  Eindled,  Deparfmenfal  Store, 
Edmonton,  Alta.  , 

\V.  F.  STEVENS,  Lire  Stock  Commissioner  for  Province  of 
Alberta,  Can.  , 

D.  W.  WARNER,  Honorary  President  I'nited  Farmers*  Assn., 
Edmonton. 

SOLH  ITORS: 

UOUCLAS  &  (wIBSHN,  14(1  Yonge  St.,  Toronto. 


DIRECTORS: 


.1.  U.  HAMILTON,  Financier,  LonHon,  Eng. 

H.  P.  KENNEDY,  Live  Stock  Dealer,  Toronto,  Can. 

.1.  H.  HART.  Oentleman,  Toronto. 

WILLIAM  DOUGLAS,  .Messrs.  Douglas  &  Gibson,  Barristera 
Toronto. 

AUDITORS: 

GEORGE  U.  MERSON  &  CO.,  1«  King  St,  W.,  Toronto, 


Mainly  About  Securities, 


I>auper. 

The  year  I9M  was  an  exceeding  lean 

year  for  the  Steel  Company  of  Canada.  ir'/^T'P  object  of  the' formation  of  the  Company 

Stimidated  hy  war  orders  the  company  I  IK  I  Ml  I  V  is  to  erect  and  establish  Stockyards  in  the  City 
looks  forward  to  a  profitable  1915  however.  I  ij  of  Edmonton,  in  the  Province  of  Alberta,  for 

Mr.  C.  S.  W  ileox.  in  his  report  prepared  for  Oip  purpose  of  liandling  live  stock  and  tiic 

the  snareholders  meofinp  on  April  •O.  says  manufactured  products  thereof  and  farm  products  penerallv. 
in  this  reparn  “  Since  the  close  of  the  year  wo 

have  received  some  larpe  orders  for  materi-  the  Rfivcmmont  statistics  for  the  past  .Year,  under  normal  conditions 

flK  roniiirnH  for  tho  RrifivVi  on/^  I4rkmtv  the  i  rovlnco  of  .Alberta  has  increased  it s  product ion  of  live  stoi’k  to  an  cnoc- 
ais  requiretl  tor  he  Hntlsh  and  Home  mous  extern.  The  production  for  the  year  lUl.'t.  m  live  hops,  showed  an  In- 
(ir>\  ernments.  I  hese  orders  ^lll  keep  ‘'f  three  hundred  and  fifty  per  cent,  more  than  the  year  IPI2.  and  the 


OBJECTS 


BANKERS; 

DOMINION  BANK  OF  CANADA. 

A  copy  of  fids  Prospectus  has  been  filed  with  the  Ontario  Government. 


tbiv  I  it-  «  t  i  .  /v  ..  mv  j  *11  1  r  .vtcni .  ineproauctfonrortheyearltM.t.inlivenoRs.showenanlii* 

C  anadian  Mplosives  has  shared  m  int'  presmeni,  sSfated  this  week  that  trade  is  (*overnments.  These  orders  will  keep  rrease  of  three  hundred  and  fifty  per  cent,  more  than  the  year  IPI2.  and  the 

boom  of  armament  concerns  on  the  New  commencing:  to  improve.  In  fact,  business  some  of  our  departments  well  employed  for  ^tiMmienis  for  the  first  four  months  of  loi  4  were  practicallyas  much  as  the  full 

York  market.  Although  headquarters  of  ^  cxpccUtions  of  a  schc^  a  number  of  months."  ' 

the  company  are  m  Montreal  little  puniic  arawn  up  some  months  apo.  Mr  Jones  The  results  of  the  years  operations  stimulus  to  the  increased  production  of  live  stock  in  this  province  will  bo 
interest  is  held  in  the  stock  here  because  it  admits,  however,  that  he  do<‘s  not  expect  the  were  net  profits  of  I  after  expendinjj  efrected.  The  crops  of  the  Provtneeof  Alberta  tribntan  to  Kdmonton  durlm? 

ia  not  listed  on  Canadian  exchangers  In  l«l->  to  even  equal  that  of  more  for  repairs  maintenance  and  im- 

New  \  ork  this  week  a  new  high  at  ISU  was  normal  .vears.  lor  the  reason  that  luulding  provemenis  on  |)Ianl  and  maehiner.v.  he  p^<)^  Wcrl  with  siockcrs  anti  fi-islors  to  make  uso  of  iheir  surplus  feed.  The 

scored  A  good  deal  of  the  company’s  pre-  will  practically  he  at  a  standstill.  Tliough  the  preference  tiividend  was  onlv  /’'X"incpor  .\ibpria /In  the  Ktimoniou  tllsiricit  is  uui<nif  iu  this  particular,  that 

ferred  stock  is  held  in  England.  - -  paid  for  the  first  half  of  the  vear  the  defied  "  ever  sufferptl  from  rtrotiKlii. 

-  .  Nova  Scotia  Stool,  the  Canadian  pioneer  was  run  tij)  to  !?Si:?.17‘2.  There  was  a  deficit  TIIK  PRESENT  ,\N  OPPORTUNK  TIMK. 

Vnrthorn  Mnrtiiaiio  Co.  is  reported  as  'n  the  shell-making  industry,  benefited  on  '  "f  SS.-,..S()2  heforo  the  dividend  was  even  'o  ""i  time  for  ihp  psiablisbuiput  of  a  Ib’c  stork 

having  sold  on  the  Winnipeg  Exchange  at  'veek.  At  Cili'.,  the  |  met.  This  compares  with  earnings  at  the  t.'‘ThT«ar  on  Th* 'ronuS  of  Kuropr  is  hound  to  result  in  the  denlrtton 

Dar  for  a  fortv-sharc  lot- Iasi  week.  — *This  is  ^  an\aincc<l  over  10  points,  m  a  wf*f*k.  ;  of  14. <  per  cent,  on  the  preteronco  ofaercat  many  herds  of  live  sto<*k  th<*rc.  and  tor  yt^ars  ftx'omiMhcrc  w.ll  be  an 

a  5  ner  cent  ‘i.ssue  of  which  there  are  very  The  turnover  on  Thursday  alone  was  o\  er  I  J^tock  in  191.!  and  14  per  cent,  in  1912.  nmwrnwu 'I'’'";?.'’'!  '>'’”’'1'''"  "f  Canada,  with  oorrea- 

a  o  per  ceni.  ivssue  ui  wuuu  lucivr  oii-  .  ‘  K  pnndmKly  profitable  prices  to  iho  C  anadian  producer. 

few’  in  Canada  selling:  at  par.  Since  tne  ^  udx  >.  l  2  At  the  nresont  time,  the  Dominion  (fOvernmcnl  are  oiitlininc?  a  nlan  for 


- -  -  .  Nova  Scotia  Steel,  the  Canadian  pioneer  "as  run  uj)  to  .5:h;?.172.  There  was  a  deficit  TIIK  PRESENT  AN  opportITnk  TIME. 

Vnrthorn  Mnrtiiniio  Co.  is  reported  as  'n  the  shell-making  industry,  benefited  on  '  "f  SS.-,..'n()2  before  the  dividend  was  even  'o  ""i  time  for  iho  csiahlisbmcnt  of  a  ll\’e  stock 

uing  sold  on  the  Winnipeg  Exchange  at  ;veek’.  At  Cili'.,  the  |  met.  This  compares  with  earnings  at  the  t  TtCr«a;  .In  rhI*7onnS  of  Knropo  is  hound  to  result  in  the  denletlon 

ir  for  a  fortv*-share  lot*  Iasi  week.  — *This  is  ^  an\<inee<l  over  10  points,  in  a  wt*f*k.  ;  i*fite  of  14.4  per  eent.  on  the  pretereiieo  ofaercat  many  herds  of  live  sto<*k  th<*rc.  and  for  yt^ars  to  <‘om<Miicrc  w.ll  be  an 

5  ner  eent  ‘i.ssue  of  which  there  are  very  The  turnover  on  Thursday  alone  was  o\  er  s^ttx'k  in  19i;i  and  14  per  cent,  in  1912.  no''n,'i?,wu ‘I'’’";?."'!  '>oniinion  of  Canafla,  with  corres- 

O  per  cent,  ivssutf  ul  wuuu  lucivr  oii-  .  •>()()()  ‘  ^  pondnujly  profitable  prices  to  the  C  anadian  producer. 

few  in  Canada  selling  at  p^r.  Mnce  me  .  uo-.r  s. _  ^  Pro.Hident*«  Report*  u  -  At  the  present  time,  the  Dominion  CJovernment  are  outlining  a  plan  for 

exchanee  opened  a  few^  shares  of  Northern  "  — _  the  d»>vclopment  and  marketing  of  the  food  products  of  C’anada.  which.  If 

Mortgage  sold  at  9.5.  There  is  a  demand  Caitadn  Car.  which  is  classed  these  days  >"  his/'eport  Mr.  Wilcox,  the  ppsident.  eiToci^^ca^noi  f.ill  to  Rive  a  great  impetus  to  the  objects  for  which 

r  the  security  and  for  a  board  lot  it.  was  among  the  war  stocks,"  has  undergone  I"**'*''  ''Dnditions  of  trade  during  Ifilll  it  'The  li'overnmeui  of  the  l’ro\ince  f>f  Alherin  is  eudeavorinu  l\v  every 

'cessarv  to  pav  the  priee  quoted.  This  w’as  h  fairly  speetaeular  movement.  In  tuo  bore  htutvily  on  the  steel  companies  in  both  means  in  its  power  to  cxton<l  the  mixed  farming  in  this  prov.nce.  Yvitii  tin 

nnlv  on  the  Winrinee  Kxchange  days  the  price  advanced  18  points  to  tiS  Canada  and  the  V,  S.,  as  shown  by  the  that  ihere  will  be  a  rapid  increase  in  production  of  live  stw*k  in  tho 

It  Si.  The  .mov/ment  is  undoubtedlf  dn^o  the  vnriotts  finun.-ial  rept.rts  w  hit-h  h.d  ve  nlrcady 

‘  . . .  continued  gossip  on  tht'  “street**  with  published.  PIm*  pracdieal  cessation  <tovernnient  reports  show  that  there  were  upwards  of  one  million  hoes  for 

^  ^  reeard  to  the  Russian  sbpll  lYrdtiPw  nbwnri  in  all  a<*fi\  itv  in  railwav’  building,  ill  the  uiarkiM  in  the  Provinee  of  Alberta  during  the  year  lUl  l.of  whirh  the  Edmon- 

CaUnr.v  Power’s  monthly  earnings  eon-  "RH'-o  to  tne  itusstan  sitell  onleis  pl.oed  "‘V., ^  ton  packers  hau-lled  praet.eally  .vO  perec-ui.  This  wdl  show  that  If  a  market, 

me  to  exhibit  reeoverv  from  the  eondt-  "Y  the  company.  m,anut.K  liirt  ol  ,tgn<ultural  implenunts  were  esiabltshi.d  in  Kdmnntnn.  supiilies  ecpial  to  iini  per  eent.  of  the  pre.sent. 


C  aiiadn  Car,  which  is  classed  these  davs 


Pre.Hideiit*s  Report. 

In  his  re|iort  Mr.  Wilcox,  the  president. 


for  the  security  and  for  a  board  lot  it,  was  among  the  "war  stocks,"  has  undergone  "The  conditions  of  trade  during  1914 

necessary  to  pay  the  price  quoted.  This  was  »  fairly  spectacular  movement.  In  |  wo  1 '"f'’  lu'i'V'ly '>n  the  steel  companies  in  hoi  h 
the  only  sale  on  the  Winnipeg  Exchange  days  the  price  advanced  IS  points  to  tiS.  |<'anada  and  the  U.  S..  as  shown  bv  the 
flint  da'v  The  movement  is  undoubtedly  due  to  the  dnam-ial  reports  w  hich  ha ve  already 


tinue  to  exhibit  recovery  from  the  eondt-  unipaiiy. _ _ 

tions  that  pulled  the  company’s  income  . 

down  at  this  time  a  year  ago.  During  FHo  millitiii  wtorks  have  l>een  features 
Nlarch,  gross  earnings  increased  $2,415  to  of  the  upward  sw’ing  holh  here  and  in 
81 7, 02S;  net  earnings  were  $i;!,940  or  $.‘4, 962  Toronto.  On  the  latter  exchange  Maple 


and  cars  of  all  kinds,  of  municipal  and  other  output  of  the  Edmonton  paekimt  plant  would  l>e  :ivailahlii. 


construction  work,  etc.,  cut  deeply  into 
the  production  of  rolled  bar.s  and  pig  iron 
w  hich  art'  our  heavit'sl  tonnage  lines 

"Tlic  first  fiv*'  montlis  of  llic  year  were 


^  Tltr  Itrrsi'ut  is  Ihn  oppofliino  time  also  for  the  en-iutou  of  thn  stork  yards 
that  will  l>t'  nrrrssar.\  for  the  purpose  of  tlu'  (’ompanv.  as  all  materinl.s  that, 
wilt  lie  liseft  itt  the  crertion  of  the  yards  eati  tw*  sts’iireil  at  prices  tuttrit  htdow 
tlinse  ritlinii  a  few  tuonllis  apo.  I.alwtreati  also  t>e  stsutn'd  at  mtirlt  lower  rates. 

......... .....ho  ....  ■  _  _  -  ^ . — „  .  •■Illf.  tirst  tiv*'  montlis  Of  the  \car  were  .  ’  As  tlie  oitleomeof  the  present  lamentable  war.  never  has  there  been  sitrh 

ahead  of  last  year.  Gross  income  for  the  Leaf  common  has  jumped  to  a  nnv  high  at  nartirnlurl.-  Hull  liiit  in  lime  nuH' the  mrlv  ■‘fieniaud  on  the  pan  of  (treat  Hrliain  for  iiie  production  of  food  siutTs  as  there 
three  months  of  the  new  vear  total  $55,489  o7,  compared  with  4H  last  week.  In  the  P**^'*^  null,  luit  in  .Mine  ana  tn(  eari.v  Is  at  thr*  pro.sunt  tlnu*.  Hud  tbo  objrrt  of  this  ('ompauy  is  to  rndojtv4)r.  as  fnr  hs 

inree  monins  yi  iiie  lu  w  >  lutai  ^  nre^ent  w'a«L-  1  aLo  ,Yf  fbo  Wrk.wlv  inerease  was  notieed,  hiit  posMbtu.  to  uioim  this  demand 

compared  Hbk  efnmnd  190  in  I'i'i  1  Tt  b'Tii  riff  i  ^  oulbrCiTk  of  war  business  was  entirelv  *’  {*  is  estimaUHl  by  the  ITovIneial  Statisdrian  that  the  total  uumber  of 

penses  were  decreased  from  $14,06.>  to  $10,-  nab  gamed  froiti  12. Mo  Idd  * ;;.  w hue  Ogilvic  Hi^mntnd-  m«in\  dnuirabl^  u  birdi  uo  <atfieln  MbfTta  in  the  year  loi.i  wav  shchtly  o\er  the  million,  of  whleh  f»ver 

174  Net  profits  at  $45,315  show  again  of  common  advanced  from  121  to  1201').  oi.ripTea,  inanv  it.iiarie  ”  fort>  per  rent  w-ere  north  of  Red  Dint,  anfi  the  total  numi>er  of  swine  for  the 

proms  <ti  ,  u  ^  K  _  _  .  books  were  eaneell<*d  ID  whole  same  year  was  six  hundred  thousand.  The  total  numher  of  rattle  for  191  4  is 

JJ]4,UD4  or  per  cent.  ^  part.  With  the  falling  in  demand  estimated  at  about  one  million  two  hundred  thousanfl,  r)f  whieb  the  inrrease 

-  Brazilian  Traction  earrings  tinring  ther**  followed  ns  n  ivifnrMl  sennenee  a  ^V' ^*^**^*kv  over  one  million 

Canada  Steamship  Line*,  officials  look  February,  in  milr.;is,  .  show  a  dccrcse  of  decline  itt  pri.ms.  '  '  ^  ’  iu"Mie'Sie\’'^rn'l,;«;l^rt:M 

forward  to  a  better  season  than  experienced  12,4#d  to  o,/97,o()0  in  gross.  However,  “To  meet  t  he  decrease  in  earnings  everv  sioektTs  and  ferdiuR  eattle.  The  farmers  making  entitiirv  for  these  rattle  hav 
in  1914,  when  earnings  shrunk  abnormally,  operating  expenses  w^ere  eonsiderahly  re-  effort  was  made  to  reduce  expenses.  Roth  'he  tioveruiueui  to  assist  in  (li.tposiiiK  „f  (heir  tan? 

r» _ 1* _ c _ * _ _ _ AMnoA  iUai  ics  «  I,.  4  iw.  ,,«4  i  •  •  .  i  .•  *  _  _  surplus  SIO<K  Of  na.Y. 


®i  A  043  4  4  _ _  ii<io  'Ml  'MO  I M M M\ s  ettiiet  iieo  111  wiM/iT-  was  SIX  nunnren  innusanu.  inetoTainur 

$14,Ub4  or  lo  per  cent.  «  ^  .  <>i*  in  part.  With  the  falling  off  in  demand  J'^timated  at  about  one  mflUon  two  hundred  thousai 

- 7.~  .  1  t  Traction  c-irnings  during  there  followed,  as  a  natural  sequence,  a 

Canada  Steamship  Lines  officials  look  Februarv,  m_nulrets,  show'  a  decrease  <it  decline  in  prices.  1u  ilie  disirtei  tributary  to  Edtuonton  for  sele'nti 

forward  to  a  better  season  than  experienced  12,4<3  to  o,/97..>00  ui  gross.  However,  "To  meet  I  he  decrease  in  earnings  everv  stoek.-rs  and  feediuK  eaii'le.  The  farmersuiakiuK  etui 

in  1914,  when  earnings  shrunk  abnormally,  operating  expenses  were  eonsiderablv  re-  offt.rf  was  made  to  reduce  expenses.  Both  siVnlus^Mock 
Bookings  for  transportation  from  the  head  duced,  so  that  there  is  a  gain  in  the  net  administration  and  »»peratinn  forces  were 

of  the  lakes  has  been  closed,  to  ensure  figures  of  164,600  milreis.  Net  earnings  brought  down  as  earlv  as  possible  to  the  Thc  following  CStinifit^d  rcxoiiue  is  bit 

operation  of  the  fleet  for  the  first  six  wwks  for  two  months  total  6,760.330.  a  gain  of  lowest  p*»int.  consistent  with  the  best  ‘  m-l  t  up  icr.mM ‘b 

of  navigation :  after  the  grain  movement  the  42.907.  The  directors  have  declared  the  interests  of  Hie  company.  '*  It  bit 

boats  will  move  iron  ore.  The  grain  move-  next  common  dividend  at  the  iisiuil  nilc.  “It  will  bi'  oltscrveil  fron.  onr  financial  F  U  ,  .1  D  F'  i  V  ' 

meat  will  not  be  as  large  as  a  year  ago  but  — -  statement  that  while  we  have  incrcasctl  the  tstiiTiaien  Kevemic  first  learit 

this  will  be  offset  by  reason  of  the  company  Canadian  Car  and  Foundry  shore-  onioiint  of  «nir  r**scr\c  funds  by  $o3,  >40.18,  I  r\irtio  and  Morses,  iir;Hi  at  2.'h‘  per  lire: 

having  16  ^•essels  uniler  contract  fftr  Atlan-  holders  will  not  be  in  a  hurry  for  the  war  to  nothing  has  Itcen  written  off  for  deprecia-  ’j  iueludes  weiKhinf;  fee  . 

tie  service.  Mr.  .1.  W.  Noreross,  vice-presi-  ppd,  considering  the  contracts  for  iniin-  tion.  1'hcrc  was,  however,  n  coiisitjcrahlc  ’"7eiKh'iMK"fee  \ 

dent  and  managing  director  is  hopeful  of  ifjons  that  it  has  broug'ht.  Senator  f'nrry  sum  spent  in  extraordinary  repairs  and  siieep  toifi  i.joutis.  .Mi.iiiiii  iie:iii  iii  .M!  i.ei- '  he.-i 

better  tourist  traffic,  this  season.  stated  this  week  that  the  Russian  Govern-  improvements,  in  rctlncing  our  forces,  we  whu  ii^  tii.  iufies  weiKhinc  fee  . 

-  '  ment  shell  order  was  worth  !?S().(l()0.0(l(t,  had  to  bear  in  mind  that  we  could  not  "  ,/7<'le.s'"?veichi\'iB‘^Vee''' .  .''.7'' . 

Steel  Company  of  Canada  is  making  an  and  “the  profits  will  he  satisfaetorv."  afford  to  destroy  our  organization  hy  laying  I'rotii  on  hay  anil  feed,  estimated  at  |4.6ii  iiei- 
effort  to  renew  its  $1,'200,00n  six  per  eent.  Obviously  the  Car  Gompanv  cannot  handle  <>ff  all  u"r  skilled  men.  Thc  time  of  these  ■  irs  per  week  for  weeks  in  year...... 

convertible  potes  for  three  years.  The  notes  the  business  alone:  the  coutraet  will  be  sub-  men  was  fully  oecupied  in  making  the  ^^^"w^ek  ;rr:'iio'\7' he;^ 

mature  in  amounts  of  8400.009  on  .luly  1.  divided  among  some  4.5  concerns.  repairs  and  improvements  above  men-  from  office  inliidtiiK.  restaurant,  etc..'’.,. 


MC*fT*r*  property  upon  which  the  Company’s 

\|  I  M  Stockyards  will  be  erected  comprises  about 
L/1  A  MJ  one  litindred  and  ninety-five  acres,  partly 
within  the  City  of  FJdmonton  and  partly  ad¬ 
joining,  described  as  follow’s: 

Thirty-five  arres  more  or  less,  in  Kennedale  and  Industrial  t  iew.  with  one- 
half  mile  of  traekage.  and  ItiO  acres,  being  the  southwest  quarter  of  section  24, 
Township  ."la.  Range  24.  west  of  the  4th  meridian.  It  is  located  between  the 
Transcontinental  lines  of  the  (irand  Trunk  Paelfle  and  Canarlian  Northern 
Railway,  and  includes  about  half-mile  of  trackage  on  the  north  side  of  the 
Main  Lino  of  the  Orand  Trunk  I’aelfle  Railway.  This  tr.ackage  Is  very  valu- 
atde.  both  for  the  business  of  the  Company  and  for  packing  plants  and  other 
industries  that  may  be  established  there  In  the  fultire.  Near  the  eenlre  of  the 
property  In  and  within  the  City  limits  is  the  .luiictlon  of  the  Main  Line  of  the 
(irand  Trunk  Parifle  with  that  of  Its  City  I.ine.  and  a  station  and  shipping 
faeillties  are  promised  by  thn  Railway  Company  upon  the  completion  of  the 
Company's  plant. 

The  Company's  property  immodiately  adjoins  the  Swift  Packing  plant,  thc 
largest  business  of  itk  kind  In  Edmonton.  The  Burns  Packing  plant  Is  within  a 
mile  of  the  Company's  property. 

The  policy  of  the  Compan.v  is  to  encourage  the  esiahllshment  of  other 
Packing  Plants,  and  for  this  purpose  ample  land  has  been  .secured.  This  will 
enable  the  Company  to  offer  a  site  on  the  Stockyards  property  iit a  reasonable 
price. 

There  are  three  Transeontinental  lines  of  railway  running  from  Edmonton  to 
Hie  I’arlflc  Coast,  affording  easy  facilities  for  reaching  the  Pacific  Coast  trade, 
as  well  as  for  trade  with  Great  Britain  and  other  European  eoiintries.  via  tho 
Panama  Canal  Route. 

UTILITIES. 

The  City  of  Edmonton  has  entered  Into  an  agreement  to  extend  to  tho 
Stockyards  the  olvie  iitllitirs  of  water,  light  and  power  and  telephone,  the 
Company  advancing  the  estimated  cost  thereof,  about  *211,001).  such  amount  to 
he  repaid  hy  the  city  In  rash  or  In  debentures  tipon  the  Stockyards  Iteing  es¬ 
tablished  within  a  year.  The  city  also  agrees  to  furnish  water,  li  tht  and  power 
for  five  years  at  (he  actual  cost  thereof  to  the  city. 

ESTIMATED  COST. 

Prt'sent  Issue:  .lOOO  shares  at  $100.00  per  share .  H.IOO.OOO.OO 

Cost  of  land  comprising  lO.S  acres.  Inclusive  of  about  half-mile  of  trackago  on 
the  main  line  of  the  Grand  Trunk  Paelfir.  on  the  following  terms; 
it."!  acres.  Kennedale  and  Industrial  View,  with  half-mile  of  track¬ 
age.  The  Company  have  purchased  and  have  registered  title  to 
this  land.  pa.vlng  for  It  In  full  by  slock  in  the  Company  lo  the 

amount  of .  .  $  70.000.00 

I(')0  acres  of  land,  being  the  southwest  qtiarter  of  section  21. 'at 
$k00.00  per  acre,  on  the  following  terms: 

C.\SH  tliiring  the  year  101.1 .  .'ll). 000. 00 

B.4  LANCE  In  four  annual  payments  of  $19, .100  each  on  .lune  1st . 

191(1.  1917,  lOlS.  1919. 

Riiildings.  pavements  ami  sewerage  .  eoo  ooo.OO 

Estimated  cost  of  extension  orllght.  ptwer.  water  and  telephone  20.000.00 

('omnilssion  of  10  per  cent,  for  .selling  capital  stork .  .'■>0,000.00 

.Amount  of  prlnoipal  of  deferred  payments  $7g.00l),  loss  amount  for 

extension  of  utilities  repa.vahle  by  city  ($'20,000) .  .  .AS.OOO.OO 

Halanee  (working  capital) .  .  .')2.(M)n.0(l 


'OO.OOO.OO 
20.000.00 
.'■>1), 000. 00 


initq'csts  of  ll)e  eo)ii|iftny. 

"ll  will  bf'  (il)serveil  frooi  nor  financial 
slafenient  (hat  while  we  have  inei't'asetl  the 


The  following  estimated  revenue  is  based  on  the  receipts  ot  live  stock  shipped  in  to  Hdmonton  during;  the  year  1914, 
and  a  reasonalile  share  ot  the  animals  now  beiiijj  exported  from  the  province. 

Estimated  Revenue  First  Year,  of  Operation  Estimated  Expenses  for  First  Year  of  Operation 


nml  IIorF4=*s.  IioihI  mI  2.m\  p 

whiuh  includos  wfiphinj;  t>f  . 

Do;;^.  .‘{Oil. 000  at  Uv.  pur  liuarl  \orfloc»*. 

wriKhioK  t>r  . 

Slioop  anti  Ijattil's.  ftO.ooo  hoaH  at  Tn 
\Y  hirii  inriudos  u  oiphinc:  for  ... 
PnlYos.  5,000  hoail  at  lo<-.  p4a’  iirail 

rlmlr.s  wriphinj;  for  . 

Prt>fil  on  hay  aioi  ford,  rsfimatrd  at 
«ars  pru  urrk  for  52  \YrrUs  in  y 


por  hrail  Yardaer, 
•.  Yvliirh  Inoiiiflrs 


ardacr.  \Yhioh  in- 


$51,250.00 
|5,n0O.Oo 
2,500.011 
500  00 
41.«oo.oo 


Estimated  Expenses  for  First  Year  of  Operation 

gement  a)id  offh-e  expenses.  $2()().i)n  per  week,  for  one 


mature  in  amounts  of  8400.000  on  .luly  1.  divitled  among  some  4.5  eoncerns. 

1915,  1916  and  1917.  The  company  had  -  - 

i-wn  making  ample  provision  for  the  pay-  niinois  Traction  reports  gair 


■nent  of  the  notes,  but  the  setbaek  produced  gross  and  net  earnings  for  February,  the  I'omparisnn  of  Flt^iireis. 

>y  demoralized  conditions  of  1914  has  former  anioiinfinj:  to  3.33  per  cenf.  aiid  the  *  •  r  *u  •  J3 

’endered  necessary  the  renewal  of  these  se-  latter  to  5.08  per  cent  Cro^^s  carnines  A  comparison  of  the  company  s  fie:nrcs  j 
furities.  It  is  understood  that  sixty  per  ^.pre  8S75,405.  against  8S47.1sV  Iasi  vear  for  9'rce  years  is  as  follows: 

7ent.  of  the  note  holders  have  agreed  to  the  and  net  8349,461,  against  .8:{:!2,. 534.  Gross  Pnonr  ^sr.  Loss  i 

proposal  of  the  company.  Of  the  remainder  earnings  for  the  first  (wo  months  of  (he;  191.*^  1012  I 

)f  the  notes,  a  considerab  e  portion  is  held  ypar  were  $1,842,600,  an  increase  of  3.07  ^  '“  Vil  7c- 

^broad,  and  replies  from  these  holders  have  cent,  and  net  $749,746,  an  increase  of  ,  *^^***"""  .vh...s<  .,u>.osi 

iot  yet  been  received.  1.7  per  cent.  i  ^ct  pn)f  !f5:i9.sii  fi.nio.oii  .51. .547.0:19 

.  . -  _ _ _  Dcp?f»u  .  1.50.000 

Dominion  Steel  commons  ten  point  A.  Roier^  shows  earnings  for  1914  of  Balance .  s.vin.si  i  si  .M.A,77:t  si  ,;t97,o:i'i 

advance  in  the  first  seven  days  of  the  new  ei.- .  )i2.V)ii:i  tso.ooo  iti5,;t_-7 

trading  on  the  local  Exchange  has  brought  m  1913. 

out  a  good  deal  of  bullish  gossip.  There  has  Though  the  earnings  have  been  cl  the!  Balance .  *  '’^'2  aJ'.'-'  ^VL'JZ'r 

,een  an  encouraging  improvement  in  the  d'vidend  will  be  maintained,  owing  t.,  ihe.pM  -liv .  22,,.lo  i..i..)i  i„y^i 

iionthlvproduetion  figures  but  nothing  that  ''jproved  outlook  since  the  heginninK  ol  ;  - 

vould  warrant  excitement  as  affecting  the  At  the  present  rale  of  business  1  he  |  Balance  .  .  ' V7 

mnimon  stock.  Thc  "street”  has  gossiped  ^'re'dors  believe  hey  ran  continue  lo  pay  I  rev.  hal  .  i » i  mm  '."<^.a.i  ..m..,99 

iverthe"tip"  that  Befhelem  Steel  wanted  P/’’  ^ for  the  xear.  The  eompanv  s  Sl.2.'>s.4:i(i  si..->7i,ii02  Si.i)M)..'i7i 

(o  secure  control  of  the  Dominion  Steel  ‘'’rtf''  .  _ 

t’orporatii  n  as  part  of  Mr.  Schwab's  plans  over  all  liabilities  o^l ,  100. 0011.  s  r 

to  expend  820,000,000  lo  .830.000,000  in  ex-  ..  .  ; -  *  »  ■'  *  i 

tensions  of  his  plant.  Of  course  there  has  YViniiiprii  EIrrtrir  Railway  undenialdy  jccsi  of  work  .  24.4:w,hiH  24.:i.'{4.o:i7  2;i.:i9(i. .-,().'>  ; 

been  no  definite  announcement  one  W'ay  or  suffering  from  the  "jitney"  eompelition.  '  '  -  ouVoix  -  i  ca-'a-a  ! 

the  other;  no  one  expects  as  much.  If  it  According  to  ( 'anadian  Finance.  "  f  he  in.n>ad  .vets  Rw  i'.n4:!'.j7:{  'i.H.ii  [isL’  2!97:Vi;i7  ! 

were  par  of  Mr.  Schwab's  plans  he  would  estiniated  at  over  8.50,0011  a  month."  1  Bills  Roc  I27.2t>9  ti7,222  7s.<).">s  j 

not  tell  anyone  until  the  deed  was  thorough-  Canadian  Einanee  makes  this  further  com-  'x-  o>q  i 

ly  well  signed  and  sealed.  ment:  “Undeniably  many  of  the  jitneys  are  j  j),,f  antes  ri.'s.-tn  I5  is.'-,  ssis 

- - -  being  rim  at  a  large  proportionate  loss  to  i  I  ncxpfl  ins  tCl.'.l  7,:i17  .'i!7sj  i 

Laurrntido  has  been  one  of  thf  strong  owners  if  depreciation  (especially  of  heavier  n  iricin  ->  m.i  in'-  n  s,w,;7,.| 

features  of  the  market.  The  stock  was  one  cars)  be  taken  into  account.  To  that  extent  |  _.  . . .  .  . 

of  the  first  to  join  in  the  upward  swing  of  the  menace  to  the  street  railways  is  tempor- '  i.nBii.iriKs.  i 

prices  which  began  the  moment  some  of  the  ary  rather  than  permanent.  To  some  |  ilyS”)  iL.’oniJno  iV.^umn  ! 

trading  restrictions  were  removed  from  the  negree,  however,  the  competition  will  prob- ;  Ronils  s.k.vi.ooo  s.nno.nno  s.tino.oon  j 

local  market  on  Easter  Tuesday,  Reaching  ably  outlive  the  present  ‘hard  times'  stage,  t'onvi  Voic.s  i.2()n.onn  i .L’oo.onn  _  _ 

167*-2  midweek  it  had  scored  a  7  Lg  point  and  will  have  to  be  reckoned  with."  •Vi-V'sfm  i 

J  ^  *  .  t_  .  rr,,  '  I  rrlll''  I  HY  .  .  .  .  4  -.n.J5R>  1  >11  -.14  ' 

advance  from  the  mmimum.  The  advance  - - :  Div  quf* .  n:<.Hs.5  iiri.iiK.s 

was  to  some  extent  based  on  prospects  Tield  C.N.R.  <’ONY’ERTIBLE  .STOCK  '  Reserve  ti22,4.vi  .".fis.si.i  172.smi  | 

out  by  the  "street"  with  regard  to  the  possi-  _,  .  .  v-"  ,  I*'  _ '  "i' i,ii)>n,..<i  | 

bilities  of  the  eompany  making  arrange-  .  Toronto.-  Tho  dividend  on  the  (  .N.R.  |  j 


-  -  tioned.  with  the  result  that  all  our  plants,^  jlcnt  from  2U  workmen's  liome.';.  $iri.(i()  jier  nmntb.  for,! 

niinois  Traction  reports  gains  in  Loth  I  . . . . ..........i; . 


Manapr^nYDiit  and  office'  rxprnses.  $299. on  per  yyi 

year  . 

iHilior.  etr.,  $390.09  per  Yurek.  for  one  year  .  . 

YY'ater,  fuel.  etc..  $109. on  ppu  Yverk.  <»ue  : 

1  »e]>rerialioii  and  insurance,  per  year  . 

Diviileiui  of  19  per  rent,  on  fully  paid-up  stock 


Estimated  re\enue  per  Year  ... 
i'^stimnted  expenditure  per  year 


$10,400.00 

15.rtoo.00 

5. 200. 00 
5.000.00 
50.000.90 


.$10i5.8io.on 

8»;.2oo.hn 


Balam’e  lo  reserve  ai 


i  'i>sl  of  work 
fnve.Ntments  , 
InYontorfes 


C.N.R.  i’ONVERTIBLE  .S'UOf  K. 

Toronto.-  Tho  dividend  on  the  C.N'.IU 


Slork  in  trust 
Def.  i’liar^jes  . 
I'nexpd  ins 


f 'finvt  \ote.s  . . 
,A<Tts  Ph> 

Hills  Pay.  . 

Div  due . 

RiMorY  r 
P.  A:  Iv.  Surp 


*nOI  IT  Y  N  D 

l.oss 

MM  t 

lOl.-l 

1012 

$ssi  ,;i«m 

•*2. 1.56  (19.5 

$2.t)l  1 .201 

:in..5s7 

.510.0S1 

164,162 

$.53').SI  1 

SI  ,640.(11  1 

$1.. 547. 039 

101.2:1s 

1.50.000 

».5:i9.K|  1 

$1.4  1.5,773 

.$!  .:i07.0;i0 

ti2.5.tii;i 

ts<  1.000 

4or>,:i27 

♦  .•?S.5.Ht»2 

$00.5.77:1 

$9:11.712 

227.:i70 

15  4,7)1 

1.5  4,711 

*.«3i;i.i72 

$.51  1.1)31 

$176.97  1 

1  571  .tMLl 

1.000. .571 

.5S:L500 

$l.2.5S,4;t(l 

$1.57 1,602 

$1.060. 57  I 

A  HSU  rs 

lOI  1 

1 0 1 .1 

tOLl 

% 

% 

2t.4:i;i.t>4H 

24.:i:ii.o,i7 

2;l;ioo..yo.5 

:il7..57« 

201. .500 

129.662 

.5.24'nLOIK 

.5.000.74:1 

l.o;i7.:i.5.H  ; 

1.01:1.17:1 

I..5.5I.4S2 

2.07:1.1:17  j 

127.2tiO 

H/,222 

7S.0.5S  j 

!M>.107 

IS2.017 

:51s. 4;io  , 

.5;i..5;l2 

S.5,020 

j 

1  1.k;ih 

i  .5. !  s.% 

K  SIR 

6,4.>l 

7.:il7 

5.7K2  ! 

;ii.;t02.H!  1 

;12. 400.1 0.5 

:tI.-54S.0.5S  1 

laf  A  HI  f>I  riEP. 

I 

i*.tot*.:;oo 

o,40t).:ioo 

.5.400.:ion  1 

1  1.. 500.001) 

1  i..5on.()()0 

1  !..5(>0.0t)0  ! 

K.K.5O.n0O 

s.ono.ooo 

S. 000.000  j 

1 .200.000 

i  .200.000 

j 

0.5.5. :i:i7 

I.72S.024 

1.7:10.0.51  ! 

720.2?)() 

1.220.740 

2. 17 4. .500  ' 

1  i:los.5 

1  iri.fis.T  , 

622,4.53 

.568,si;{ 

172.Sf>tl  i 

t.2.5«.4:iO 

1 .57  .oo;{ 

I.0i»0,.571  j 

SHARES  $100.00  EACH,  TERMS  V4  CASH,  BALANCE  ON  ALLOTMENT 

All  Monlas  Payable  to  The  Dominion  Bank,  Head  Office,  Toronto,  and  Edmonton  Branch,  Tmateee  and  Transfer  Ag'ents. 

TO  TAKE  THE  FULLEST  ADVANTAGE  OETHIS  OPPORTUNITY  YOU  MUST  ACTOUICKLY 

FOR  FURTHER  PARTICULARS  AND  COPY  OF  THE  PROSPECTUS,  WRITE  THE 

EDMONTON  STOCK  YARDS  LIMITED 

159  BAY  STREET  AND  140  YONGE  STREET  -  -  TORONTO 
107  PURVIS  BLOCK  -  -  -  EDMONTON 


Mainly  About  Mines 


NipisKviiifl*  duritiK  March,  mined  ore  of  an  esti 


March  .'ll,  the  next  l»est  heing  April.  19M.  when  the 
I  hiiliion  m’overed  was  valued  at  $97.‘2i:i.  'I'he 
I  2:1.229  tt>iis  inilled  in  March  compare  with  the 
January  cnishinjr.  and  with  tlie  2:l090  milled  In 
Deeeml>er.  The  March  bullion  produced  n'pre.vents 
an  average  recoven'd  of  $4.20  per  ton.  In  view  of  * 
the  fai’l  that  the  Dome  nsf'.ii  year  lermlnafed  with  time  In 


SINKING  FUNDS. 

1  Prom  Onr  Uorrenpomlct ) 

Toronto.  Tliere  Is  a  proposal  at  the  preseni 
1)0  in  a  cprl  iin  Caparlian  l•lt,^,  vvliich  peed  nol 


'o-'V  I -(7  i  '  .line  of  Sl('i9.(l79  and  sl,ipp'>d  loillion  ,  March .  It  woiilil  appear  as  I  Iioii'kIi  llie  mine  prodpeixl  he  named  to  raise  monev  hv  methods  wliieh  seem 

■  -MO' i  i  Si!'"'"'-  'uonlh's  prodiielion.  thoiiKli  j  some  SI  .KIO.OIK)  and  that  (he  Rrade  ..fore  is  holdlm?  '  ,  . 

inlerfered  «i(h  hy  power  shorlaxe,  was  sufflelenl  I  sliifhi  Iv  over  $4  per  Ion,  on  w  hieh,  ( he  presninp-  to  he  ho  h  iiniisnal  and  iii)prop(>r. 

I  lo  meet,  divhlend  reiinireinenis.  Ps.  a  fairly  sa(lsfa<-lory  profll  Is  heitiR  made.  ,  !  ^».  'roo  .ioo  r  V'  * 


The  Alexn  Mine  made  a  rei'ord  of  S7S  Ions  durint; 
the  montit  of  ^la^ch,  fir  2K  cars,  a  ear  a  day.  mit  In- 
f’ludinK  Sundays  'i’hc  Mond  Nickel  Company  is 
sef'kinj:  every  pound  of  nickel  ore  it  can  get  for  smelt  - 
iiu:  purpose’s.  an<I  the  Alexo  is  shipping  exclusivel.Y 
to  Coiilbton. 

|''«dev-0*Rrieii.  'I’hrre  has  heeii  considerai>le 


the  faet  that  the  ore  lilocki’d  out .  coml>!n«*d  wit  it  the 


tion  IS.  a  fairly  satisfactory  profll  is  lieinjf  made. 
Df'tails  fif  the  yf’ar  s  operatifins  will  not  lie  forlh- 
comlttK  until  the  annual  meeting  of  the  company. 
The!  f’xpectation  is  that  a  siiiistantial  In'Tcasr  In  the  j 


tire  reserve  will  !>«>  <1  jsclosefl .  and  that  operations  in  <*{'**J*9Remenl  i  i  i  #  j 

(leneral  willrelleel  ImprovinR  eondKIons.  The  mill  ""‘’"'••'I  I’l*'  ^""1 

h.Ts  \e(  to  :i((,iin  its  niaximnm  enishlni;  e»i>:ii-i(v  iDoneys,  hut  on  aeeonnt  of  (he  prese.ot  plediora  of 


in  a  iiank  almuf  .?l  ..5(>'l.aiM>  of  funds,  representint? 
tlte  total  sinking  fund  accumulations  acf*niinp  in 
connerthm  wltli  its  pritir  lifind  issues.  Hv  special 
arranRcmenl  with  the  bank,  the  city  has  born 


pendinp  fut  the  company  |  pobniary. 


Yvarrant  hipher  prlff’s.  and  they  show  lilt ie  fiisposi 
tiop  to  let  their  sharf’s^o  at  present  levels.  Roht 
K.  Kemerer’s  Market  Letter. 


ments  fo  firanre  the  eompletioD  of  the  5  per  eent.  iPTome  eharpe  eonvertihle  sto(*k  j  LAKEVIEW  CEMETERY  CO. 

hydro-electrie.  power  development  work.  been  pavanie  on  May  4  next  _ _ 

Both  Mr.  George  Ghahoon.  viee-president  'inder  the  terms  of  the  issue  if  a  siirpbis  of  ;  .pj  j.  annual  general  meelimr  of  lE 

and  penera  manager  and  Mr  F  A  Sab-  Det  earnings  had  remained  after  Hit-  hxed  i  ,  | kenerai  ineenni,  oi  tf 

an.o  general  manager,  ann  .xir.  r.  a.  »ai>  ,  .  "j  .  ,  Thero  u«s  o,.  '  Uakeview  remetery  (  ompanv  was  held  i 

baton,  director  were  111  New  Y  ork  this  w'eek  <  uargt  s  nari  oeen  met.  i  here  "(i  j.  .50  \ofre  Dam 

and  as  a  resull  of  their  Irin  if  is  announced  expectation,  in  view'  ot  the  trade  conditions  '  ,  ,  ?’  ' '’'''Pa".' >  •’ 

ana  as  a  resiiii  oi  rneir  irip  ii  is  announcea  ,.v.  .  tr^r•  (K.a  r,o.,(  .i,„.  Streel  West.  011  Thursdav.  April  Kth.  w  he 

that  arrangements  have  been  completed  for  ha\e  existed  for  the  past  xear.  that  j  number  of  shareholders  were  presen 

the  financing  of  the  final  work  of  develoninp  ‘his  conx'ertible  stock  would  carrv  acv  1  ,  V  .1  ‘ 

infiiJl,  iT  ^  me  nuai  work  01  neveioping  >•  -j  j  •  .  notice  to  this  eff.-e'i  hnancial  report  for  the  year  was  r<a 

890,000  hor.se  power.  No  details  are  given  uixiaena  mis  j ear,  ann  noiwi  lo  inir,  (ttirt  ,  adonicd 

out  hasbeengiven.  At  the  same  time  the  option  an  1  unanimoiisix  """P'f '• 

- .  to  convert  the  stock  into  the  ordi.iary  shares  It  was  announced  lha  he  grounds  wci 

Canada  Cement  has  been  one  of  the  of  the  company  has  been  extended  three  P""  "I"’''  l^'"'  a  niim  ier  ( 

stocks  so  far  neglected  in  the  boom  on  the  year.s,  until  .January  1 .  1922.  The  ( 'apadian  "•'''''"I.'  tak(Mi  place  then 

local  Exchange  This  is  not  .surprising;  Northern  Railway  recently  issued  a  circular  T  I''* /''"'''V'')?  ''|re  elecletl  dirm-tors  fc 


Rohl ,  j  XnrII  .  , 
Ma.x 
.inne. 
'"n")'  .Inly 
ill'.’l/l..  Aminst 


I  A  l/’E'lflE’Hr  i  Ro»e  is  rcperti'd  to  have  Imd  the  l)(‘sl  monil),  j|.|v 

LAKLiVlLW  LhiMhil  LKl  LU.  |  .Im-InK  .March  in  some  llmc  Tim  mines  were  oper-  VicmisI  '  ' 

_ _  I  att-d  a)  a  profll  of  helween  Sri.X.OOO  and  SIOOOII  SeiUetnlier 

,  ,  ,  .  r  .1  i  which  is  easily  tim  hesi  sliowim:  of  recent  months.  ,),.,n|mr 

I  he  tir.sl  annual  general  meeling  of  t he  I  pro,tress  is  helm:  made  in  the  new  developnn'nt  ■  Vovi-niher 
ikeview  Gemeterv  ('ompanv  was  held  in  I  "ork  and  after  the  favorable  work  of  Manti  the  ■ 
e  ..ftlens  of  the  enmonev  .".(i  Vefre  Datoe  ""rk  will  he  fnilher  pressed  |  | 


Mrliilyre.  A  new  si  rlke  was  maile  on  till'  Mc¬ 
Intyre  ahoul  40  fi'cl  sonlli  of  dll' main  shaft.  This 
The  fin'iM.'i'il  reoorl  fer  the  vear  w  a  .J  re'id  I  St  ri'ke.  made  Oil  tin'  conlarl.  shows  allOlll  X  fl'Ct  of 

I  DC  nnain  lai  report  lor  ilic  vear  was  read  1  ,he  ton.  This  will 

and  unanimously  adopled.  I  nei'i'ssafily  increasf'  product  ion  and  will  fiirilx'r  em¬ 

it  was  annoiinci'd  that  Iht'  grounds  were  ;  |>has|/a'  (he  immediate'  nc'Ci'sspy  of  a  new  c'lilral 
now  or.en  for  linrinls  'ind  tint  a  niiinber  of  sliafi  which  will  probably  hi' sunk  in  Itii'  north  i  nd 

now  op(  n  lor  iiiinais  and  riiai  a  numner  01  „f  ,i,p  propi'riv.  There  Is  no  .lonlu  w hat.'vcr  as  to  1 

interments  has  already  taki  n  place  there,  j  value  ami  intrinsic  worth  of  the  property  and 
Thc  following  were  elected  directors  for  :  XP  Intyrc  should  share  in  any  a<lvanc(;s  vvhich  arc 


I'll '■  and  iheealendar  vear  191 1  is  as  follows  anihorllles  now  sa.v  :  '' W  hy  cannot  we  now  do 

1.11.,  .imi  tne.  an  n.i.ir  y.ar  i.ii  i  "'"/'  'j”"'"’’;.  .  .  a  Rood  stroke  of  husiness  l.y  InveslinK  t hese  sinkin* 

Tons  Kold  ni'r  f'lti'i  moni'ys  in  a  new  boml  Issue  of  onr  own  city. 

1014  niillefl  nrniliii'erl  inn  a  V''''''  "(  "  '  4  I'"''  cent  7  By  this  means 

•lannarv  .  I'l.fllKt  Sl  I  I..', 0(1  $k 02  'pc  city  will  eontinn.'  to  r('.'eive  jl per  r"nl.  on  its 

b-pK,., I'l  oio  no  fuui  X  TJ  sinklne  fund  and  will  also  hi'  able  lo  raise  money 

xt  "t."),  ' . .  i  t  o^i  XT  >:-'r  '\!il  for  imeessar.v  purposes  at  less  than  mark.'t  rales" 

■i„,n  .  14  770  ot'i-.i  r.  -.li  If  the  ell  y  at  tempted  to  raise  money  in  I  he  open 

M.,,  .  iii'iwn  c.  '  iiio  I  s!>  market  at  present.  It  would  have  lo  pay  ■ovpr'4  per 

1., ',-,. .  ik''<-.o  r5'i'/i  4  x7  cent  under  loni?  or  medium  term  is'sues  STltl  well 

1., !-.  .  HI  7«n  k'»  <iK4  1  HI  over  that  rale,  of  '•niirs''.  under  short  term  issues. 

.  'in  1-0  misoa  i  '.ri  In  'he  proposal  which  is  oiilliimd  above,  there- 

v;„.r.„,..i,p..  .  5i'o4o  oo'-jo'i  1  S',  fore,  two  most  iinporlanl  questions  are  involved  - 

ti.'t nlmr  .  •'>'1  '•o  O'.  S8(i  4  'oo  '  l«  f  snimd  finaneliiR  for  a  immieipality  to 

v#xs  ..rsAiwAr .  ‘^Vnin  n«  V*ui  i  7<I  invo.sf  its  slnkinK  fuiKl  In  now-  aitfl  Curthor  issues  of 

r>4N-4.ii>iA»M* .  ‘rMtiMi  *Ki  fwui  v7  its  own  stM'urlfirs?  Investment  b.Y  \Yay  of  retiring 

"tl  V .  -I.U.S)  «i.t.'M)  .(  .>.1  portions  of  the  Issues  lo  which  the  slnkltiK  funds 

I'Aitiiurt  ’>'3  O'Ui  >»’>  7*>r  •!  AO  themselves  atfaeh  is  c|uito  another  matter  and  ap- 

Vfvixrti'iVv  .  ‘Ti  #uwi  >a7'ji‘>  ’i  '  panmtly  not  open  to  objection;  btil  to  tise  sinkins: 

M 'pV-  :  .  o7kkT  4  ^*1  runds  so  as  to  Increase  the  obllRations  of  the  issuing 

’  ‘■*'1  body  and  to  i*aJi  that  a  proper  Investipent  of  funds 

Prnrl  I.okrV  reorganization  by  the  t’artwright  !  purpo.se  It  Is  to  make  prior  debenture  issues 

intf’rests  is  suiistanttHily  planned  as  followK:A  new  i  J'eems  to  me  a  dangerous  eneroacbment  on  the 
company  Yvlih  $2. .500.(KK)  capitalization,  the  same  <'«IIsJor  the  estabHslimont  of  a 

as  I  he  old  comnuny.  fo  lie  forim’fi,  of  YvhicI,  2.009.000  |  sinking  fund  at.  sill.  Sucli  a  po  U’.v.  5joreover.  by 
sltares  are  to  ne  given  to  the  Cartwrigltt  interesta  .  ranking  It  eas>  for  a  murileipalitj  to  fatso  money, 
in  settlement  of  tlielr  claims,  amounting  to  aliout  would  make  for  extravagance. 


Novcmiier. 

D#H’eii)lv‘r,. 

1 9 1 .5 
.iaiiuar.Y. 
Ff’lirtiary  . 
March  .  .  . 


There  has  been  no  suggestion  that  the  ee-  from  its  London  office  expressing  the  hope  |  *  I  V 

ment  company  was  benefiting  from  war  that  'yith  the  return  of  normal  conditions, 

contracts,  which  have  been  Ihe  stimulating  the  dividend  upon  the  convertible  stock  '' 

factor  in  almost  every  other  stock  whose  would  be  paid  hereafter.  The  dividend  is  '•  ^  *]; 
price  has  advanced.  The  cement  com-  payable  only  when  earned.  The  security  ' 

pany.  however,  has  continued  to  meet  is  a  40-year  issue  backed  by  a  general  Lean. 

Its  preferred  dix’idend  through  all  tho  charge  on  the  property  of  the  company,  o 

stress  of  dull  business.  Mr.  Jones,  the  subject  to  prior  charges.  ,  '' 


SldO.OOO  Tilt'  remaining  stock  of  S.XOO.OOO  sh  irrs 
lo  he  olfi'-cd  lo  sliarcholdrrs  .at  12  '  j  cents  a  share. 


(h)  By  making  use  of  this  device,  the  mnncipality 
obtains  mone.v  on  much  more  favorable  terms  than 


The  following  clergy  were  elected  as  '  4 
church  represenfati vps:  Rex.  George  Mc¬ 
Kinnon.  St.  .Andrew's  Church.  I.achine:  ' 

Rev.  .-\ustin  Ireland,  St.  Stephen's  Church.  x 
Lachinc;  Rcx'.  Richard  Hew'on.  St.  Paul's  sto 
Church.  I.(achinp;  Rex-.  A.  Radley,  Each- 
ine  Methodist  Church.  Tha 


Le  Roi. .  . 
Sullivan  . 

Ollier  mines 


1,7()H  (>s.s:tO 
7(>(t  22.47li 

l.trto  27.4-S9 


The  shareholders  to  Ret  four  of  Tho  new 'stork  for  I  ''7'''''  •‘'"'’"rr  *"  anal" 

cytty  fivo  of  thn  old.  would  In  itsnif  enrourage  municipal  extravagance. 

The  propo«iltion  yyIII  im  opposed  bv  some  on  the  1  An  Isolated  case,  of  course,  would  not  bo  important, 
ground  that  t ho  Part wrighfs  got  too  muoh  and  tho  P^'’*’aps.  but  If  tho  practice  becamo  gonoral  there 
oompan.Y  not  onoiigh  to  givo  tho  mine  a  fair  chance.  I  qtiostion  of  the  result. 

In  tiio  moantimo  tho  mine  romalns  rioMyJ.  i  .  . . 

-  -  —  -  AGAINST  rilAMBERS-FERLAND  DEAL 

MARiriMK  rKOVINfF.  SKC'URITIKS.  I  Northern  Miner.) 


’  I  Rasiorn  Securities  (*o.  report  Ihe  following  quo- 
(i.T.'it)  2II,7Sh|  'aliens  on  Ataritlmo  Serurltics: 


GOVERNMENT  &  MUNICIPAL 
BONDS 

\A'c  are  offering  some  attractive  issues  in  these  safe 
forms  of  investment  and  will  gladly  mail 
our  list  upon  request. 

C.  Meredith  &  Company,  Limited 


FILLINfi  SASKATCIIKYVAN. 

Rk(.!nx,  S.ask.  An  inlcresfing  sfafe- 


Vipf.nd's  spci'iaenlar  movemi'iii  on  Ihi' standard  v''!*,!"  . .  ,.V 

Stoi'k  ExchauRi'  has  brought  forth  a  ttnnd  deal  of  '''•sar.  t)rdinar> .  b.> 

RO,ssii)  on  thc  "street.'  It  has  been  said  that  the  . 

sharp  advance  was  dn<>  to  a  "corner  "  in  Ihe  slock  J/"'’' . 

that  canxht  the  New  A'ork  shorts.  .A  Toronto  min-  i  1',.  .  '"V 

inn  brokiT  offers  the  followinu  IntereslinK  Kossip:  i  v}®'’  ,p'  '"7', .  nv 

"f'onsidcr  just  what  Ih.'  carninKs  of  I’oreiipine  ;  'lar.  '  •  P'"  "J; 

VIpond  will  he.  with  its  ore  of  siicli  richness,  when  j  Jv  *’  '7!  . 

Ihe  mill  is  IreatiiiR  over  three  limes  what  this  plant  u!!”’n  1  i  . 


If  from  •.'.Cil.'i  tons  of  ore. 


reated  In  I  '■"anfleld  s  ,rom  . 

rj  p  dfic.s  '  nona 

at  a  do-  1  Flrandram- Henderson  0  per  c’enl 


whoroas  in  1911  if  had  attained  first  place  over  $s.2r»  per  ton.  so  that  last  month's  iipcTations  J^^*'*^**'^  ^ 

with  over  6.000.099  itercs  more  than  any  ''ompany  added  about  .S22.WK)  to  f  ',,*'her 

other  province  in  the  Dominion.  From  the  '’'•!*AT''t he  milling  rapacity  is  increased,  ihe  costs  '  N  ^  'm” 

Staiulpoint  of  Ihe  value  of  the  occupied  per  ton  will  he  fiirthi'r  reduced  and  when  the  new  :  I,"';'”  K!''?.  t.'i  . 

land  Saskatehow  -in  held  sixth  i)l,ace  in  unit .  now  heiiv.' Installed,  is  romplef.d  and  running  ;  ‘ . 

■  no  'u  .  u  J  u  I  "  ,4  1  •mil  smoothiv.  th-'  Vipond  mill  will  ho  treatiiiK  l.M)  tons  i  r'^'P"l"d  Ele, .  .  ... 

1901  hut  had  reached  .second  place  in  1911.  p,.r  ,i;ij  or  monthly  4.'2(M)  tons.  In  .Afay.  I  am  '*  P"r  f  . 

The  average  value  of  occupied  land  in  1901  advised,  (his  will  lx.  the  rcKular  tonnage  trt'ated.  -Mac  I*}'''  ''‘’p*-  ■  ■  ■  ■ 

IS  given  as  87.32  per  acre,  whereas  in  1911  other  words,  over  S45,OtW  In  Kold  per  month  ,  ' 

it  was  shown  to  be  .8'23.10.  These  figures  ""'•L.'"'''  .  . .  -i  - 


.  too 

Deb.  0  per  ren  102 


'The  one  iinderlylna:  faet  hetwe-'n  thj  lines  of  | 


gt)  to  show  the  remarkable  development  the  aivivc  information  stands  out  in  lias  relief. 


BANK  OK  KN<iI.AND. 


which  has  taken  place  in  Saskatchewan 


ono-  *9  a  circular  issued  to  Phambcrs-Perland  stock- 
*  I  holders  It  Is  stated  that  all  tho  assets  of  the  Cham- 
I  tiers-F'erland  Company  are  being  transferred  to  the 
Aladdin  Cobalt  Limited  as  a  eonseqnenee  of  a 
resolution  passed  at  a  meeting  last  April  and  ad- 
14,,  jonrned  to  June  of  the  same  year.  The  history  of 
I.5U  Oils  deal  Is  Interesting.  Without  the  knowledge 
p.-,  of  all  the  shareholders,  a  few  shareholders,  holding 
,j'„  a  majority  of  the.  stock  of  Ihe  Chainbers-Kerland. 

sold  their  stork  fo  thc  .Aladdin  Cobalt,  an  English 
l')g  eompany  then  working  the  old  Silver  Queen  under 
92 'j  lease.  The  Aladdin  Cobalt  offered  to  minority 
4U  '  stockholders  of  the  ChamhorS-Ferland  a  transfer 
of  stock  amnunting  to  ono  of  .Aladdin  for  five  of 
9:4).;  Kerland.  As  the  operations  on  the  lease  of  the 
*  Silver  Queen  have  been  susnended  .some  time  ago. 
'P9  after  sustaining  a  loss,  and  the  property  is  reckoned 
95  as  hopeless,  minority  .shareholders  natnffilly  pro- 
g,,  tested  gainst  such  an  exchange.  THetr  iirotest  was 
9H's  voiced  at  a  stormy  meeting  of  IBo  Chambers- 
97 1»  Ferland  Company  in  April,  which  was  adjourned. 
94  '*  (P  ^^ho  meantime  tho  Aladdin  Cobalt,  by  their 
right  as  majority  sliareholders  of  the  Chambers- 
nq  I  Ferland.  transferrt'd  the  head  office  to  London, 
go  E^ngland.  and  there  passed  the  resolution  in  pe<aee 
102  and  quietness.  They  now  serve  notice  that  they 
45  are  going  to  rarry  ll  into  effect.  The  Ontario 
Government  has  been  appealed  to.  and  many 
94  people  not  shareholders  of  the  Chambers-  E'erland. 
97  nut  who  believe  In  a  square  deal,  are  watching  kecn- 
9g  ly  the  action  they  propo.se  to  take. 

OIL  STOR.AGE  AT  PRINCE  RUPERT. 

Prikce  RoPEnr.  B.C. — The  Imperial  Oil  Com- 


I'he  weekly  slalement  of  Ihe  Bank  of  England  pany  is  fast  constructing  the  great  storage  tanks 


(luring  Ihe  (last  ten  years. 


levels  will  ri'celve  a  mui'li  greaf'p  b''n''llt  Hn-dne.iall.v 


price,  I  for  April  l.'i  shows  Ihe  following  changes; 


Total  Rt'serve.  increase  4:1.609.000. 


MONTREAL 


LONDON 


FRENCH  INSI'RANCE  CO.  HERE. 

The  Phenix  Fire  Insurance  Co.,  of  Paris, 
lias  received  a  Dominion  license.  A  well- 
knoWn  Montreal  fire  underwriter.  Thos.  F. 
Dubbin,  is  Canadian  manager  for  the  ^"^sr 
company.  th-j  i 


iiIKin  such  an  investment  in  which  I'lass  I'oreupine  j.  t'ireulallon.  decrease  t'.'4.5.5.tK}0, 
Vipond  may  now  be  e'ln-'ldered.  than  those  who  ,  Bullion,  inerea.se  .€1..5H0.9.AS. 


wait  until  the  Initial  dividend  Is  declared,  and.  lake 
it  from  me,  Vipond  will  begin  paying  dividends  in 


Dome  Alines’  figures  for  March  are  th’  best  for 
several  months.  From  23,220  tons  milled.  $97. SX] 


tiiher  Seeiirltles.  decrease  4.'961.000. 

Otlv'r  deposits,  increase  4.'.A,320,()00. 

I’ublic  deposits,  tleerease  £1.113.000. 

Notes  reserve,  increase  Cl  .9.59.000. 
Government,  seeuirties.  Increase  £3,254.000. 


several  months.  From  23,2211  tons  milled.  $9<.asi  ;  phe  proportion  of  the  banks  reserve  to  liability 
was  recovered  in  bullion.  In  point  of  value  this  was  i  this  week  is  18.91  per  cent. :  last  week  it  was  18.36 
fh'j  best  result  obtained  in  the  fiscal  year  ended  percent.  Rato  of  discount  5  percent. 


and  other  facilities  for  handling  the  oil  trade  here. 
One  of  the  largest  sized  tanks  Is  already  in  pJaoe. 
The  second  one  Is  well  under  way  and  tho  found¬ 
ations  for  the  others  are  being  prepared.  In  a 
few  months  all  will  be  ready  for  receiving  and 
supplying. 

Work  has  started  on  the  wharf  which  is  to  serve 
the  company.  This  wharf  is  of  creosoted  piles  and 
will  be  the  point  at  which  tank  steamers  will  tie 
up  to  discharge  their  cargo.  The  pipw  for  carrying 
0(1  to  and  from  the  wharf  to  the  tank  are  beini  pm 


The  proportion  of  the  hank's  reserve  to  liability  up  to  discharge  their  cargo.  The  pipw  for  carrying 
is  week  is  18.91  per  cent.:  last  week  it  was  18.36  oil  to  and  from  the  wharf  to  the  tank  are  being  pm 
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I  refnsp  to  sit  tip  niRhts  fiivying  flie  “for- |  temcoylcl  brsochoap  asaframwaysystpni  in 
12/ (IlilflLldl'  wl'1111^9*  If'ignpr”  in  Canada  who  sends  his  Intlors  I  a  densely-populatodconimunity.  Forthe  mo- , 

Niomo  for  fivp  «-ptiIs  whilo  wo  Canadians  I  niont,  a-nftn-rail  transportation  system  has  ' 
I’ublished  every  SntiiMlny  iit  Criiiu  j  have  to  pay  three.  Besides,  we  Caiiaihtins  I  heelujut;  eeonomieally  feasible,  simply  owins:  ! 


Street  West,  Montreal. 

T.  KELtiv  DICKINSON . Editor 

B.  K.  SANDWELL . Assoeiate  Editor 

SUBSCRIPTION  PRICE.  In  Canada,  $2 


i  write  quite  a  few  tiAewc^nf  letters  ourselves,  i  to  the  availableness  of  a  great  number  of 
I  . . -  1  otherwise  useless  ears.  Or  more  eorreetly 


rilK  >VAR  STAMPS, 

W**  urge  upon  all  our  reailers  with  phila- 
telie,  or  even  merel.v  speeiilative.  toudeneies 
to  aequiri'  a,  good  stoek  of  Canadian  war 
stamps  and  keep  them  in  their  wnr-ehests 


T.  K.  D.’s  COLUMN 


Ill  view  of  the  growins:  demand  for  miinio- I  ry  in  that  provin^’e.  Total  capital  required 


a  vear;  S1.25  for  six  months;  In  Great  j "  ‘  ^ .  ,  ,,  .  ,  . ‘ ^ .  L,.  1  j*^neys)  for  wear  and  tear  and  replacement 

Rrit.irt  Ss  vear:  .-is  for  six  months:  K*’*- a  while.  If  is  hardly  to  be  for 


speaking,  such  a.  s.vstem  appears  to  haw  jpgj  debentures  and  the  man.v  new  issues  j  is  ,'?|.'i.t)00  and  anyone  partieipating  in  the 
become  feasible;  for  we  are  b.v  no  means  ^rhjoh  are  being  made  throughout  Canada  enterpri.se  will  be  given  a  substantial  inter- 
assured  that  when  the  proper  provisions  are  ,hem  for-  j  esf.  Besides  its  fine  quality,  and  beautiful 

made  (whieh  are  not  being  made  in  the  MUNIf TPALITIES  funately  for  refund-  eolor,  of  building  stone,  there  are  large  de¬ 
present  haphazard  organization  ot  the  ;  NOTE  ing  it  may  be  oppor- ;  posits  of  pulp  stone  whieh  always  eommands 

jitneys)  for  wear  and  tear  and  replacement  I  tune  to  reproduce  '  high  prices.  There  are  also  grind  stone, 


^  OS  for  si^  Dioufh^',  .  ,  i  ’jl  t  *  *  I’OSfip,  dl^^ciphn^TV  control  of  tho  operstors?,  fho  RnliSih  wufTiiniy  lo  Roroiiirh  who!  sfoiiH  iiiid  f  oil  Ilf  Iti  f  i  ni  I  nIoiic 

In  the  .United  States,  S2.50  a  year;  S1.50  a  minute  , that ,  these  stamp.s  wrih  have  .and  resnonsibilitv  for  accidents  the  iitiievs  •  Ireas  .ry  s  warning  to  Borough  whet  stone  amt  toundatiou  stone, 

for  Siv  tnonthfi.  lon„  l..nco  of  Ilfo  firim„«ilv  ih.-  idea  Was  r«-ponsihilit V  tor  aeciqeiits,  tne  Jitiie>.s  (  oimeils,  tjiat  only  necessary  work  will  be  ;  - - — 


for  six:  months.  long  lease  of  life.  Origiua'ly  the  idea  w  as  i  .......  ....  . .  ,  ,  oiineus.  tJiat  only  necessary  work  win  ne 

ADVERTISING  RATES  made  known  that  there  muel  bo  no  eonfusion  b.  tween  Jhe  i  ^  nu  !;f  naiTaud^s^  I 

upon  aj^plication:  earnings  produeed  Ivy  tho  w.,f-tax  staiiips  |  England,  and  il  is  not  too  much  to  say  that 


upon  aj^plication:  j  earnings  prOdueed  Ivy  tho  w'.Tf-tax  staitips 

CABLE  ADDRESS.  '•FintimOs”;  W.  U.  I  pt-odueod  by  ordinary  po.s|age 

I  stamps. and  therefore  neither  stamp  w-.a„s  to 

^  ^  «T  Ee  used  for  the  piiri>oses  of  the  other. 

OI-FICE,  S.’l.'?  Craig  Street  West.  i,  j,,,. 

1ELEPHCINE:  Mam  8150  (Private  ex-  j  possible  to  secure  a  suftieienlly  prompt  dis- 
lines  to  all  departments.)  |  frilmtion  of  the  war  stamps  all  over  ('anada 


will  show  a.  satisfaefor.v  profit  and  loss  sanctioned.  This  is  a.  sign  of  the  times  in  j  Sivri  utFERiiiNri  to  tho  Adam  and  Eve 
account.  We  must  wait  and  see.  England,  and  il  is  not  too  much  to  sa.v  that  Investment  Co.  in  this  column,  I  find  that 

. .  if  the  w-ell-established  and  eonservativel.v  j  Montreal  has  been  flooded  w’ith  the  eom- 

Hcnry  Ford  says  that  ev'er.v  soldier  managed  English  municipalities  are  to  be  |  pany's  circular  letters.  Many  have  found 
ought  to  have  the  word ‘‘ murderer”  printed  I  restricted  in  the  matter  of  public  expendi- i  their  way  to  my  desk.  One  rei-ipient  says 
upon  his  funic.  Henr.v  is  illogieal,  for  fures,  Canadian  munieipalifies  should  adapt  |  that  at  first  he  t bought  it  was  a  matrimonial  | 
where  one  man  is  branded  as  a  murderer  it  themselves  aeeordingl.v.  irrespective  of  the  'agency,  but  found  that  it  sells  stock  in  a  j 
is  not  possible  that  the  other  man,  who  is  fact  that  American  investors  are  partiei- i  land  company  ineorporatedto  irrigate  Eden,  j 


We  Own  and  Offer 

Province  of  Alberta 

4^  Per  Cent.  Debentures, 
due  February  1,  1924 

.At  a  Price  to  yield  about  534*^0 

N.  W.  HARRIS  &  CO. 

Incorporated 


TORONTO.  OFFICEi  95  King  Street  E.  to  ensure  their  being  available  for  all  who  his  home,  family,  friends  paling.  The  particulars  iu  question  will  be  A  most  praiseworthy  objeet!  Another  sug-  ce  , 

_  ....  .  ,  _  ,,  _  ,  and  fellow-eit  izens  nerninst  niiipHer  Khniitft  fmina  nn  fl.t.  Knna  r\aat>  fki.;  nn,.  nrl  thwl,  if  t  liev  hna  inmpnnr«led  under  ol.  JalllCS  31.  •  IvlOntrCa; 


rfepresentafive.  R.  V.  Rittenhocsb 
’jf’hone  Main  5167. 


wished  to  mail  letters,  and  even  for  all  who  fellow -citizens  against  murder,  should  found  on  the  bond  page,  opposite  this  one.  gested  that  if  they  had  incorporated  under 


■wished  to  issue  cheques;  so  the  law 


I.OKDON,  Eng.t  23  Finch  I.ane.  Cornhill.  modifled  to  the  e.vtent  that  postage  Stamps 


AviES  &  Co.,  Representatives. 
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IKIIMCIPAL  SINKING  FI  NDS, 


a^so  be  one.  And  where  w-as  Henry  in  tb< 
Civil  War’.’ 

•  _________ 

may  be  used  for  all  lax  purposes.  This  ? 

desfro.ys  at  a  blow  .all  prospeiO  of  disitii-  **I  ORRl  PTION.'* 

giiishing  ordinary  and  war-lax  revenues,  all  .  Csn,,d,ans  are  eiirsed  with  an  unusually 

of  whieh  will  pass  (hri’ugli  the  lost  Offiee  fipav.v  burden  of  politicians  whoso  main 


Department  in  one  indistinguishable  mass. 
It  is  still  unlawful  for  citizens  to  use  the 


objeet  in  life  is  to  bespatter  their  opponents 
with  the  mud  of  seandal.  They  do  not  do  so 


- -  -  tho  name  of  Bolial  and  Ashtoroth  Compan.v, 

WiTF?  THE  Kaiser  gasping  for  breath  and  to  irrigate  tho  other  plaeo;  their  profits 
tho  Canadian  farmer  working  twent.v-four  would,  no  doubt,  bo  fabulous  if  tho  projeet 
hours  a  day,  the  stoek  market,  may  be  ex-  were  praetieable. 

eused  for  its  evident  desire  to  get  away  at  - - — - - 

a  eanter.  The  Adam  and  Eve  Investment  Com- 

- _  I  pan.v  of  Denver,  Colo,  have  sent  circular-  I 

I r  THE  Fr.sH  of  rumors  to  the  head,  which  i  letters  to  Canadians,  in  ■which  is  slated 


^lUMCIPAL  SINKING  FUNDS,  |  friction,  and  it  is  reported  that  owing  to  the  ^laifpr  how  eonvineing.  of  seandal  with 
We  can  imagine  nothing  more  improper,  j  Cfeat  similarity  between  the  two  sets  ot  (Jicjr  own  part.v,  and  will  defend  without 
anc^  few-  things  more  illogieal,  than  tfic  j •'"'cidents  are  alread.v  occurring  and  blush  transactions  w'hich  if  effected  by  thi 


tiiv  jinmnc  f,.r  the  niirnoMi  of  iiostave  ,  j  ■  ^  I  has  accompanied  the  present  biio.va nt  stock  "We  now  have  a  mining  proposition  of 

Tax  Stamps  tor  tne  piirpoM'  oi  (tosi.igt.  from  any  earnest  desire  to  punfv  public  life,  '  ,  ,  '  .  .  .  j  i  •.  .u  ,  n  i  . 

There  is  no  object  to  be  served  by  this  res-  f^,.  no  continues  pro  rata  to  the  expected  unusual  merit,  one  that  will  appeal  to  an.x 


for  they  are  blind  to  all  indications,  no 
matter  how  eonvineing.  of  seandal  within  . 


stnnifis  accidents  are  already  occurring  and  b’liish  transactions  whieh  if  effected  by  their 
project,  which  one  of  onr  correspondents  i  Pfeal  irritation  being  caused  through  the  opponents  would  cause  them  to  shake  the 
.nseribcsloa  certain  ('ana<lian  cil.v.  of  cni-  folding  lift  of  important  mail  matter  on  vault  of  heaven  with  their  clamorous  pro- 1 
ploying  the  sinking  fund  in  eonneelion  with  bax  stamps  have  been  ina<f\ ertentl.v  fejifs.  Xf,r  are  they  particular,  as  men 


improvement  in  international  conditions,  |  in vestor,  and  we  ean  sell  .vou  stoek  very  low , 
the  trading  public  will  be  bu.^ving  slocks  at  j  either  cash  or  on  the  time-payment,  plan. 
1913  levels  b.v  the  lime  peace  has  beeu  i  Be  sure  and  write  us  if  interested.  Do  it 
declared.  j  now.” 

— — — ■ — , —  I  I  would  like  to  add  a  word  or  two  to  that 

A  reader  in  Now  Brunswick  has  asked  1  circular-letter.  Don’t  ilo  it  now!  Don't 


moving  I  IP  sin  King  I  u  II'I  III  cuimeci  I,,n  . r  .  -T.-I.-.  MIC  I  Iie.y  iiari  iciiiar,  as  men;  •.  i  i  c  ,  •  i  ,  t_  •  '  i  .  ii  rcu  i  ,  f  u,  I  ,  .  4l,,» 

:  ■  ^  •  ..  ,1  ,  I  i.,i.,,.£.,i  Th.,  cKviniiM  tliinir  tr>  rln  is  to  abol-  .i  j  ..  'lie  if  1  know  of  anv  one  who  might  be  in-  i  do  it  at  all.  There  are  lots  of  holes  in  the 

ts  outstanding  bond  issues,  tor  the  purchase  I  he  ohv  ions  thing  to  qo  is  to  anoi-  earnestly  concerned  with  the  purity  of  ,  ,  ,  .  ,  ,  r  .1  j  „ 

,  ,  .  ^  J  jj  ,  ,11!  .  i  ich  ilic  war  stiimos  qliop-Piher  ,ns  soon  as  „..i  1;  i;r  1  j  t,  -.u.v  r.  c  ;  I  crested  in  supplying  espital  for  the  re-  ground  in  (  anadian  mining  districts  witli- 

frohi  ifsef  of  new  and  additional  debentures.  I 'f" 'lie  wai  lax  siiini|>s  aiiogeiner  as  soon  as  public  life  would  be,  with  the  quality  of  the  .  .  ui  c-  1,  .1  i-  r  .  ui  i-  iv 

V  ...  lin  e  i.ccii  solH  to  saiisfv  the  He-  1  l  u  .1.  l  •  opening  of  a  ver.v  va  liable  handstouo  (Jiiar- I  out  looking  for  trouble  out  in  Denver. 

Stmh  a  nrojeet  simp  V  means  the  .sbo  ition  -'''lui'"'"'  h.ive  neeu  soiq  10  saiisi.v  ine.<u  evidence  upon  which  they  base  their  '  e  ■  v 


Sue^  ..a  nrojei't  sinipl.v  means  the  .sbolition  ■''"ui''"‘i"  nave  ne*  u  soin  10  saiisi.v  1  in-  ot-  eviilenee  upon  which  they  base  their 
of  tbe'sinting  fund  altogether.  .\  sinking  I *1"’  philatelists  and  thus  make  charges;  plausibilit.v  is  all  that  the.v  ask. 
funiT.  so  far  as  the  invi-slor  is  eoneirned,  is  ;  "  profit  for  the  'tovernmenl.  and  thereafter  Singiilarl.v  enough,  the  Canadian  eleetor- 
.--impl.v  an  accumulation  of  money,  or  of  se-  to  use  postage  stamps  alone  for  all  purposes  become  completely  unresponsive; 

ciirities  which  c.an  with  .absolute  certaint.v  — as  is  f he  case  in  Creat  Britain  withstamps  to  these  clamors;  or  rather  the  singularit.v  ! 
be  tiirPcfl  into  money  when  required,  for  the  on  receipts,  lies  jn  the  fact  that,  the  politicians  have  not 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


ot' rf tiring  wbrn  or  ;it  |  r'ho  <  fTort  to  the  yof.  dpfrfted  that  unrpsponsiveness.  The  j 

least  of  retiring  so  much  of  il  as  to  reduce  or  j  "'y"  "nd  the  postage  was  partly  due  to  the  ( •on.servative  party  spent  nine  or  ten  years  j  M.  Si  i.a.nders,  of  Saskatoon,  The  vew  I.oh,.  Roths,  im.n  doesn’t  like 

aholtsb  thi*  riNk  of  nny  diftifulty  ari^ing  in  i  hf'iol  Mint  the  tax  rould  then  nemipo^erl  on  :  strivinp^  to  );jot  into  powpr  at  Ottawa  upon  i  who  onlistod  in  a  E^ritish  lino  ropimonf  on  tho  banking  busineS'S.  Ho  profors  oollootinK 


Peabody, 
Honghteling  &Co. 

(Eitabllshed  1865.) 

10  So.  La  Salle  St.,  C'hicago,  C.S..\, 


Industrial 

Securities 

Paper,  Pulp 

and 

Power  Bonds 

A  Specialty 


J  ,  „„  has  been  granted  the  temporary  rank  A>f 

SHOt  ED  y  Lieut  .-Colonel  w  hilst  employed  as  Medical 

for  menibers)  of  the  Royal  Canad  an  \  acht  Historical  Recorder  of  the' Canadian  Ex- 
<  lull  who  are  on  active  service,  the  Secre- 


the  raiding  of  funds  for  redemption  at  the  "I*  classes  of  letters,  including  even  those  charges  of  the  grossest  corruption,  and  only  i "af- has  received  a  com-  wild  animals.  His  natural  history  museum  i^OW^Cr  OOTIClS 

last  minute.  The  municipal  dehentiire  is  a  whose  postal  rate  is  limited  hy  the  treaties  .succeeded  in  doing  so  after  a  eampaign  in  '  "’'ssmi'  jn  the  Queen’s  VVestminsters  His  contains  250,000  specimens.  . 

promise  to  pay  at  a  certain  date.  If  the  "f  Ihe  International  Postal  (  onvention.  whieh  questions  of  poliey  were  the  sole!  Professor  .\dami.  of  Metiill  University.  OpCCialty 

iniinieipality  relies  so|c]v  on  its  pro.speetive  As  might  have  been  expeeled,  this  proved  issue  and  corruption  was  hardiv  mentioned.  d  i  f  her  been  granted  the  temporary  rank  of 

ability  to  raise  thi-  necessary  funds  at  the  impractieal  and  five  een,  letters  vvdl  be  Yet  within  four  .vears  we  find  the  Liberal  1  "'’^Xr^ronheRf^^^^^^  HitVorh  a^l'TeLTHe"' 

lasUminuie.  by  selling  a  n  funding  issue  of  transmitted  as  before  for  fiv e  rents,  vnt hoiif  party  committing  itself  to  just  the  same  |  Club  who  are  on  activ4  serviee,  the  Seere-  ^  Canadian  rnrrPQnnnrfenrP 

new  debentures,  it  is  compelling  the  lender  any  fax.  The  transmission  of  letter.s  within  fruitless  and  discredited  facties,  and  be-  tary  vyould  appreeiate  the  eommnnieation  l«^""ionaTy  rorees. _  'v>viix;9|fvuuciicc  uiviicu 

to  run  a  eertain  risk—  for  circumstances.  C’anada  and  to  British  eoiintries  and  tho  smirching  the  entire  eommereial  and  ju. !  "f  I  heir  names  in  order  that  the  Club  maj  GoRnoN  T.  Finch,  who  has  been  asso- 
the  market,  or  the  credit  of  the  borrowing  I  nifed  State.s  is  not  a  matter  of  treaty  or  diistrial  honor  of  the  Dominion  with  inees- i  **  lompe  e  is  o  same.  ciated  with  the  firm  of  Wood,  Gundy  &  C’o. 

municipality  mav  at  that  moment  be  .-  iich  convention,  and  as  a  matter  of  fact  letters  sant  attacks  upon  every  phaso  of  the  ^  .  T  ...  .'^’as  formed  ten  years  ago  .has  — - - ^ - - - - - - - 

,  '  ...  _ _ IV..-  ...on,  ..no,.a  /-- _  .•  M.  R.  GoopERHAM  has  been  appointed  been  taken  into  partnership.  He  will  be  “  '  ' 

astoroakeanewissiieimpossibleorrnmons.  o  the  M.fc.s  were  or  man.v  v^ears  charged  Governments  business  relations.  It  re- ,  ^ireetor  of  the  Mannfaetiirers’  a  distinct  acquisition  to  the  firm-  - 7”= - 1 - 1 - 

There  are  other  internal  reasons  why  sink-  three  cents  while  those  trom  the  .States  to  quires  no  prophet  to  predict  the  result  of  |  Rife  Insurance  Co..  Robert  -lunkin,  for  -  BQttk  EXOtfltflClttOtt 

ing  funds' .are  desirable,  from  llie  point  of  Canada,  were  transmitted  for  two  cents,  such  tactics.  They  will  do  no  good  to  the:  thirteen  .vears  assistant  manager,  will  now  Charles  O.  Honr.KiNP,  manager  of  the 

view  of  ecounmv.  good  administration  and  a  Thus  the  v  ery  existence  of  the  tax  stamp  is  a  party  indulging  in  them,  for  Canadians  ha  ve  i his  entire  time  to  the  important  SteHing  Bank  at  Winnipeg,  has  joined  the  For  FaftnerS 

,  _  c  f.-.-i.-oi  or.  u  Inch  h’lrl  im  i..„„  _ .11.  j  ri  » ork  of  manager  of  agencies.  He  will  be  ranks  of  the  naakers  vvao-are  trving  to  en- 

wise-aud  just  distribution  of  expenses  over  survival  of  an  idea  wliirh  had  proved  ijn  long  .  eased  to  look  to  any  one  body  of  |  assistant  general  manager  by  lighten  the  laitv  on  the  inner  meaning  of  „ 

long"  terms  of  years:  but  these  concern  the  practical.  .  pracfieal  politicians,  even  be  they  made  up  .1.  B.  MeKechnie.  F.I.A..  actuary  of  tlio  banking..  He  gave  the  Winnipeg  Life  Under-  (From  the  Saskatoon  Phoenix.) 

taxpayer  and  property-owner  of  the  mimic-  It  is  an  interesting  facf,  historically,  that  of  Pugsleys,  Olivers  and  Carvells,  for  relief  company.  vvriters.  at  their  monthly  meeting,  an  in-  a  result  of  the  decision  of  the  local 

ipalit.v  more  than  the  investor.  Incidental-  the  Conservative  part.v,  which  maintained  from  the  spending  methods  of  any  other  tcrcsting  address  on  "Banking  in  Relation  bankers  to  see  that  farming  is  properly 

Iv  we  mav  add  that  all  of  ihe.se  objects  are  the  internal  and  American  postage  at  three  bodv.  But  they  will  do  incalculable  harm—  '  Hi  ohes.  the  well-known  mining  cor-  Life  Insurance.”  conducted  hereafter,  farmers  applying  fo( 

j,..,  ..  „  .h,.  un.il  .l.c  vcr.v  -nd  of  of  ..  ,b.  Coos.rv.flvo  orTho"  S,  Ro,,.  K.C^SrTiod  on  Tu-.d.y 

object  of  security  U*  ihr  invrstor.  by  (Ik*  ponrr  m  has  rpstorfd  throo-r'ont  of  tho  first  dorano  of  this  oontirry  did  harm  ;  T  welooine  Mr.  IfuRhes  info  tho  fiold,  as  1  forty-third  birthday.  He  was  born  in  and  methods  of  operating.  The  follow- 

proposed  scheme  for  using  the  sinking  fiiud  (lostuge  withiu  four  years  of  its  return  to  -  to  the  reputation  of  Canadians  for  poHt-  have  pleasant  recollections  of  his  Cobalt  and  ■'"'ydne.v  and  educated  there  and  at  jng  is  a  specimen  examination  paper  upon 

to  purchase  more  debenture.-.  But  we  are  power.  Tbe  new  rate  is  esspnfi.al1y  a  war  leal  and  business  morality  abroad.  What  **'*'’*^-  '»hieh  was  eharaeterized  -^•’adia.  Dajhousie  and  Cornell  Universities,  .^hieh  the  applieant  must  make  100  per 

•...yj...,,  h.r..  ,.,dy  0,1,  .h.  r,ph,.  .  n,.,.„ry  .,,d  ,v,„  .,„„dyd  .yv  ,h.  ,,.yd  for  ..  b.v...,d  „f  .h.  ,.  ,v,„  .or.  ;  ”■)'■  ;,”„r:':;b"dTdTon  s„p,n„r-fb,loy  ,b,. 

invejftor;  Who  when  he  purchases  a  miiiiie-  raising  the  revenue  v  cry  ♦•tiarply  ‘wifhout  true  ot  the  newspapers  of  this  country.  The  tpepip^  their  hards  out  of  the  public  real-  .  Mr.  Ro.ss  is  widely  known  for  his  fall  igive  answer  in  acres,  roods  and  perches) 
ipal  di^chlur*-  vvith  a  sinking  fund  attach-  an.v'firotracted  preparations.  But  rtisnof  politicians  arc  in  the  nature  of  things  some-  pockets.  ‘vihi\vYi  on  oman  Suffrage,  apj  what  amount  of  the  crop  do  .von  estim- 

meut  is  entitled  to  expect  that  that  sinking  a  convenient  measure,  and  not  one  whieh  ig  what  bound  by  the  party  yoke;  the  best  of  - -  hL’in^o  #  "u**  y  ate  the  same  will  return  in  1915? 

. . .  likelv  to  nromote  anv  good  obiect  exeentJ  them  are  obli^^H  for  .bo  Major  -1.  A.  Merray,  who  has  been  Hovy  deep  did  .vou  plough  last  ..vear? 


Correspondence  Invited 


Bank  Examination 
_ For  Farmers 

(From  the  Saskatoon  Phoenix.) 

As  a  result  of  the  decision  of  the  local 


'iind  will  be  properly  maintained,  in  a  form  likely  to  promote  any  good  object  except  them  are  obliged,  for  the  sake  of  the  com-  wif'h' tlm'^W  ^  A  N[urr'a,v%  W  in  matters  relating  lo  commereiai  How  wTde?Tgive'  a^^^n'Vubb^h^qo- 

w hi, di  will  give  him  some  additional  .'-eeuri-  the  raising  of  the  revenue;  and  it  may  be  mon  ends,  to  tolerate  actions  in  their  as-  .  f„r  some  forlv -five  vears,  has  .severed  ^-nd  company  law.  litres).  Do  .vou  use  a  snow-plough  for 

ty.  besides  the  credit  of  the  mnnieipality.  hoped  t  hat  when  the  Government  has  had  soeiates  which  they  would  reprehend  in  his  eonneetion  with  the  firm,  now  known  as  - : - T  .  winter  fallowing? 

that  bis  debenture  will  be  paid  iu  full  and  a  chance  to  devise  a  more  matured  method  their  opponents.  But  tho  newspapers  Murrav-Kav,  Limited,  and  he  is  now  asso-  New  .lersey.  3.  What  do  you  feed  to  .your  pigs  and 

„„ ,b..,« .b..„ ,ibc.  „,„,«.,i„b,b.yb.bb.ib . . .  o,„b,  ,„  ,b.  ,nyope„H.„,.  i„db,,,  „„ 

Now  it  must  be  perfectly  obvious  that  the  tax  on  eommunications  will  bo  one  of  behalf  of  the  public,  of  the  charges  bandied  rpnre^^tahve  for  To^mnto.^^Ile  ^  exactly  foolish,  but  bis  in  pigs), 

the  accijuiulation  iu  the  city’s  sinking-fund  the  first  of  the  emergency  measures  to  be  about  by  the  politicians;  instead  of  which  fijs  rank  bv  devoted  military  service  with  •^nntality  was  rated  below  par.  One  da.v  4.  What  will  be  the  amount  of  ,vour  erop 

of  a  mass- of  the  eit v  s  own  debentures  af-  abandoned-  they  instantly  accept  as  true  whatever  is  tho  Queen’s  Own.  '  name  news  that  the  Victor  Talking  Alachine  ne.xt?  And  do  you  imagine  you  are  going 

•  ,  ,  ,  .  .  ......  .  .  c  II  *1  .1  •  vo.  was  TO  locate  m  Camden.  Its  promo-  to  have  anv  of  it  for  vonrself? 

rordbak-plntcly  no  additional  pnarantoe  for  - - - - -  |  alleged  bv  their  pohtical  friends  andmsfantly  7":;  “  .  lers  tried  to  interosl  the  town's  leading  5.  How  do  vou  account  for  vour  nasty 

the  redemption  of  the  original  issue.  The  A.sn  wr*»  shall  say  that  the  glorious  |  di.c-niiss  as  unworthy  of  credence  whatever  Major  Ernest  t  h\mblrp.  or  tne  business  men  in  the  stock,  but  met  with  disposition? 

(mrcfiase.  and  e\tin<*tion  of  portions  of  the  warmth  of  Spring,  which  quickens  the  blood  is  charged  hy  their  political  enemies.  Out-  T*^**?®  Guides.  1  success.  It  was  regarded  as  a  “pipe  fi.  Repeat  verbatim  the  contents  of  the 

already  oulslandiiig  debenture  issue  would  and  fills  the  heart  of  man  with  hope  and  j  siders  assume,  naturally,  that  the  charges  Lnd  rLnaX’s^fX'’mos''f  amtL.rity  onlvovv ir^^  nice  agreeable  voung  man  had  SIO  'isSd^bvThrboaS'^oV 

meet  the  requirements  all  right;  but  simh  eonfideiieo  for  another  .year  of  nature’s  are  true  and  that  the  contempt  with  which  is  the  author  of  ”The  unexpIoiteH  West.”  000  and  he  wilUnglv^parted  with  it  for^fetoV  glowing  fes^'imo^nia’l  for^  pfiblic^tion.  show- 

is  not  the  plan  which  these  ingenious  mimic-  bounty,  did  not  have  its  share  in  producing  (hey  are  treated  by  the  party  affected  is  a  compilation  of  all  the  autheptic  intorma-  stock.  His  friends  thought  it  rather  a  shame  ing  the  astounding  results  which  have 

ipal  authorities  propfisc,  for  that  would  not  (lie  stock-market  boom  of  the  last  week  or!  pure  Canadian  shame|essaev«s;  whereas  the  on  the  natural  iesoiin*es  ot  ho  ^j^g)  gneeiimbed  to  the  blandish-  followed  perusal  of  said  sermons.  (If  you 

help  them  to  iu.  re.isc  their  dcbl.  The  pur-  two?  j  charges  may  be  wholly  untrue  or  grossly  The^  volume  'ims^ome  400  nages  and  ?s  ‘he  stock  salesmen.  That  vvas  cannot  read  and  write  make  a.  cross  where 


•hasb-  ttf  -the  ilclieutiircs  of  other  public 
bodies  also  meets  (ho  requirements  fairly 
well,  espci-ially  if  the  debentures  purchased 


THE  JITNEY.S. 


e.xaggerated.  and  the  attitude  of  most  Can-  handsomely  got  up.  and  can  be  had  from  young  man  is  perfectiv  willing  to  have  been  7.  State  vour  nationality,  religion,  polit- 
adiaiis  about  corruption  stories  is  not  the  Railway  Lands  Branch.  Interior  De-  considered  foolish.  ics  and  previous  condition  of  servitude. 


Montreal  has  now  enjoy 


od  W  -'■■"'-I-"-  I'd’ ",  ••"’’Vidiiou.  i.or„ 


Ih.n  ,l,..„y's  h.i', ^iiii  tVrvira  .d  .  .pr.-i.s  ot  I r.n.po'rt- 1 '""f  ’■'T’-rim™.  Ib»  v,ry  mn  .bp  i:h';-v.;i;me"To"fi;^  ii'i’e  'Rjhrr,'  B.'  Vo.ins,  priVd26,*pf7li.'’'D^Sin'‘“SV ^  apv  lUnk' '' o',""  E 

own;  we  ,  annot.  tor  example,  leel  that  the  months  ago.  had  Chief  Geographer,  who  conceived  the  idea.  fhm.  and  Miss  .iSn  AraoldL  dLighter  of  banking  experience.  (? 


status  ot  Montreal  s  bond  i.ssiies  is  greatly  „pvpr  fipcn  heard  of.  It  cannot  be  said  that  .  Frank  Arnoldi,  K.f'.,  of  Toronto,  are  per-  to  reply  to  this  question  truthfully  vviii  be 

enhanced  bv  the  possession  of  a  sinking  fund  ••iitnevd;"  stmws  anv-  d;iiTn«  r.f  povni  One  result  of  this  constant  vilification  of  .Iohn  D.  Rockefeller,  in  Saturday  forming  a  ver.v  valuable  service  in  connec-  furnished  with  speciall.y  prepared  asbe.sf os 
consisting  of  such  securities  as  those  of  St.  ,  L.i„rVhp  Vransn.w  atinn  L.rLr  i.i  have  dealings  Evening  Post,  savj  it  is  eas.y  to  do  harm  m  tion  wuth  the  war.  The  London  Daily  Mail  paper.)  .  . 

,,  ,  .  1  •  ui  .1.  1  utionizing  the  transportation  business  m  .  .  u  .  giving  money,  adding  that  to  give  to  insti-  said  of  them  fheof  her  sav :’’ Throuehout  the  Note — Applicants  answering  all  the  above 

tiregoire  le  Thaumaturge,  admirable  though  jjjjg  is  that  decent  businesyi  men  are  very  reluct-  tufions  that  should  be  supported  by  others  winter  two  plucky  and'  devoted  Canadian  questions  correctly  may  present  themselv  es 

the  latter  are  in  their  way.  I  he  strongest  them  in  operation  that,  would  enter  into  such  dealings.  We  know  “only  serves  to  dry  up  the  natural  spring  of  vvomen,  quartered  in  Amesbur.v’s  old  vuear-  at  the  manager’s,  offiee.  w  here  they  will  be 

possible  form  of  sinking  fiiud  is  obviously  np-u„_  up  too  imich  to  evnect  Wc  iln  not  prominent  Canadian  who  flall.v  charity.”  He  added;  "The  whole  machine-  age.  have  toiled  for  months  in  the  self-im-  told  that  the  bank  is  not  making  any  new 

that  of  cash,  though  at  the  present  time  .,,.1  ic.nat..  ihai  Vl.c  .iin.,v  refused  to  accept  a  Government  order  be-  ry  of  benevolence  to-day  is  conducted  upon  posed  task  of  distributing  lo  the  Canadian  loans  during  the  war. 

,  ,  ,  .  ,  .u  frankl.v,  anlieipate  that  the  jitnc.v  svstem  i,  -j  „  more  or  less  haphazard  principles.  De-  troops  the  whole  of  the  gifts  sent  to  the  _ 

when  banks  are  not  anxious  to  pay  even  the  pa,g,,nger  transit  will  be  of  any  long  .lonations  to  charity  through  a  Canadian  Field  Comforts  commission  bv  i-Tr  ”  AMVi'ii 

regular  savings  rate  of  three  percent,  oil  ,duration  in  this  city  or  will  make  anv  I**’''*"’ he  would  infallibly  be  pointed  at  "benevolent  trust,"  Mr.  Rockefeller  pre-  the  people  of  the  great  Dominion  for  their  Ai.i.K.  AixirxiAL. 

large  deposits  il  is  clear  that  cash  is  rather  a  p..,p,_j.  ,,  inroiHs  in  the  carnincs  ol  the  ®  rogue.  The  whole  Canadian  shoe  dieted  that  in  ftiture.  power  of  such  trusts  soldiers.  Since  the  Canadian  division  went  London. — Presiding  at  the  Grand  Trunk 

expensive  form  in  which  to  keep  a,  .sinking  .-nroorniion •  thnnfrh  ii  will  industry,  for  example,  has  suffered  irrepar-  be  increased.  Mr.  Rockefeller  thinks  to  France  tobacco  for  over  1,200  men  has  annual  meeting  Thursday.  Chairman  Smith- 

fiinH  There  is  1.0  doubt  whatever  that  the  Ira mw.a.v s  (  orporatinn,  though  II  will,  damage  as  the  result  of  rash  and  ill  should  be  bro^ught  into  closer  been  sent  from  the  vicarage  depot.  Last  ers  pointed  out  that  the  only  increase  in  the 

hind.  I  here  is  lo  loiibt  w  hatever  that  the  doubtless,  perform  a  ii.seful  sCrvico  for  a  aamag  as  the  result  ol  ra.h  and  ill-  association  with  men  or  affairs.  Four-fifths  week  a  telegram  earae  from  headquarters  expenses  of  the  company  vvas  in  consequene® 

ideal  method  ot  arranging  the  cxtiuction  of  a  vvhile  in  permitting  the  owners  of  some  non-  charges  which  were  in  no  ease  of  his  "begging  letters,”  Mr.  Rockefeller  requesting  the  immediate  purchase  and  des-  of  the  compan.v  keeping  on  the  pa.v  roll  men 

bond  issue  is  that  which  is  largely  adopted  productive  automobiles  to  earn  an  honest  *'’*‘*’®  jusHfied  in  part  said,  are  requests  for  money  for  personal  use.  patch  of  games,  cards  and  notepaper  for  the  who  joined  the  Canadian  Forces, 

now  by  the  smaller  miinicipalitif^s  of  Cana-  only  in  an  insignificant  percentage  of  the  ~  fifteen  club  rooms  of  the  division.  liieufen-  “XVar  is  the  governing  cause  ot  all  our 

da  >.iich  -IS  usiiallv  sell  I  heir  whole  issue  en  ’  ?  ‘  m  total  of  war  orders  And  this  for  no  niir.  Mackenzie  Bow  ell  is  an  amazing  ants  Plummer  and  Arnoldi  went  to  London  troubles.”  added  the  chairman,  "which  had 

’’  "  .  ’  ,•  1.  '  *  Irtfln  surprising  to  find  that  there  '  ♦  ti,  *  p  i-J-  instance  of  a  vitalitvMhat  has  overcome  the  and  procured  the  goods  that  da.v.”  a  greater  effect,  perhaps,  on  Eastern  (^anada 

bloc  to  an  investing  corporation  like  an  in-  .-.pparehtlv  no  existing  legislation  for  whatever  except  that  of  political  ravages  of  ninetv-one  vears  of  a  hard-work-  -  —  than  on  any  other  part.  There  were  in¬ 
surance  company;  they  simply  arrange  lo  regulating  such  a  service.  Obviously  if  it  3  Canada  may  need  less  corrup-  ing  life  and  the  somnolent  influences  of  a  Charles  IM.  Schwab  is  the  hero  of  a  dicalions.  however,  that  the  requirements 

pay  fifteen,  twenty  or  thirty  equal  annual  nnv  ».vi^nciv»  r,r,r..',i'a ’*'*^*^’  ’’”'1  very  greatly,  needs  good  many  years  in  the  Canadian  Senate,  good  story  which  has  been  revived  by  the  of  the  Mother  Country  and  Allies  were 

instalments  covering  hot  h  interest  and  nrin-  ^  ^  ^  puiarii.v,  i ,  Up„g5.  jp  p-.i-jp  ,  He  is  undoubtedly  the  most  wide-awake  Bethlehem  Steel  fireworks.  Ten  years  ago  bringing  renewed  activity  to  Canada  and 

,  ..  ^  1  regulation  will  become  absolutely  necessary,  ‘  ^  '  member  of  that  bodv.  When  Senator  bcliw'ab  was  on  the  witness  stand  before  the  every  sign  indicates  that  money  spent  in 

cipal,  ot  which  a.  constantly  Uecreasing  for  jjjp  ,,jfv  cannot  have  large  numbers  of  Cloran  was  indulging,' on  Tuesday,  in  a  legal  guns  of  Samuel  Untermeyer.  'var  requirements  will  find  its  way  to 

amount  represents  interest  and  a  constantly  automobiles  circulalim:  freely  around  and  "he  Toronto  C»lobe  says  that  Canada  sort  of  lonely  campaign  of  filibustering  ”  Are  you  the  man  behind  the  gun?"  said  Canada.  Such  a  new  country  was  subject 


rimeni.  won  unnue  mooes, y  .viajor  _______ -  8.  Are  vou  a  curler  or  a  total  abstainer’.’ 

lambers  ascribes  Mms  Mary  Plummer,  daughter  of  the  9.  Have  you  ever  been  refused  a  loan  by 

to  the  late  Robert  L.  Yo  ing,  president  of  the  Dominion  Steel  Corpora-  any  bank.  Give  a  brief  account  of  your 
lief  Geographer^  who  conceived  the  idea,  tion,  and  Miss  -lean  Arnoldi.  daughter  of  banking  experience.  (Applicants  desiring 

Frank  Arnoldi,  K.C.,  of  Toronto,  are  per-  to  reply  to  this  question  truthfull.v  will  be 
John  D.  Rockefeller,  in  Saturday  forming  a  ver.v  valuable  serviee  in  connec-  furnished  with  speciall.y  prepared  asbe.sf  os 


G.T.R.  ANNUAI,. 


,1!  iiivestiug  eorporauon  iiKe  an  in-  apparchflv  no  e.xisting  legislation  f„r  J vxcepr,  iiia.,  oi  political  ravages  of  ninetv-one  .vears  of  a  hard-work-  -  -  than 

compimy;  they  simply  arrange  to  regulating  such  a  service.  Obviously,  if  it  />dvantage.  Canada  may  need  less  corrup-  ing  life  and  the  somnolent  influences  of  a  Charles  IM.  Schwab  is  the  hero  of  a  dicati 
en,  Iwentv  or  thirty  equal  .annual  •  nnv  ..vi^nciv»  ’*'*^*^’  ’’”'1  very  greatly,  needs  good  many  years  in  the  Canadian  Senate,  good  story  which  has  been  revived  by  the  of  th 

..ovenng  l.olk  in.croa  and  prm-  ”  ”  :rL:L  ..k",,  r,"!!™  I’-  «al.n..a  In  making  corrupUon  oh.,g,a.  H'Jf 


pay  fifteen,  twenty  or  thirty  equal  .annual  p^tensive  popularity, 

instalments  eovenng  both  interest  and  prm-.  regulation  will  become  absolutely  neoessarv, 
cipal,  of  which  a.  constantly  decreasing  ^.^pp^,  numbers' of 

amount  represents  mterc.st  and  a  constantly  a,„omob.les  circulating  freely  around  and 


‘Are  you  the  man  behind  the  giiD?"  said  Canada.  Suoh  a  new  country  was  subject 


which  have  to  be  distributed  among  private  Lp^ppp^iPili,,.  „f  ,i,e  owners  in  ca 


01  apples  per  aimiiui.  i  ms  is  a  irine  alarm-  responsible  for  the  hon.  gentleman’s 
mg.  and  gives  us  an  additional  reason  for  thoughts.”  And  like  a  flash  the  nonagen- 


“Do  you  understand  the  English  difficulty.  Railway  Commis- 


investors^  and  generally  speaking  the  large  Wc^  otmnM  riicnOcAYri  Kx  iivsisting  on  every  possible  effort,  to  keep  up  arian  knight  from  Belleville  cut  into  the  language?-’  snapped  forth  the  limb  of  the  sioners  should  realize  that  if  railways  were 

b.,r».l„g,..rp.r.,i„pob,lgod,o  kedpi.,  "urikttlku,  our  kpn.igr.’ion.  No  Canadi.u  uau  ^  _ _ _ 


own  sinking  fund  during  the  whole  life  of  the  p^  j,  should  either  be  faxed  ®  '  .  "  I  do  when  fhear  it.  ”  '  paid  fairly  for  services  rendered. 

issue  and  pay  Ihe  bonds  off  altogether  at  the  ,.p^  Pf  j,,rppis  (whieh  it  does  not  - . .  - - - Then  came  the  plain  question:  - 

end.  In  such  a  ea.se  the  sinking  fund  must  ,,p,_i,u  a-nermane.nt  wav  as  the  street-  Ql^EBEC  PROVINCE  LUCKY.  • — indeed  it  is  to  some  extent  the  companion  _  "  P***  .vo"  ..hold  the  controlling  interest  in  Pronounced  shortage  of  silver  currency  in 

be  regarded  as  a  fund  held 'in  trust  for  tho  ,.„rs  dot  or  confined  to  a  sinele  franchise-  The  Province  of  Quebec  i«  to  be  coneratu-  “of  a  considerable  revival  of  industrial  and  nienr  am  ii,  Egypt  is  attributed  to  hoarding  and  to  m- 

oc  ♦ODTiaca  lo  a  singi^^  fran<  tnse,  t  no  t^o\mceoT  vueoecisTO  oecongratu-  •  i  *•  .  *  14  •  au  •  ui  stnaight  and  clear  came  the  aoswer:  creased  demands  for  mone\’  due  to  number 

debenture-holders,  and  not  as  money  be-  more  particularly  can  we  see  no  reason  lated  on  getting  very  brilliant  terms  for  its  commercial  actnity.  It  is  the  visible  “]  do.”  of  troops  in  the  eountry. 

longing  to  the  citj.  The  proper  form  for  such  a  franchise  should  be  appended  three  and  ti^ e-year  note  issue:  and  munic-  embodiment  of  that  attitude  of  confidenee  -  - - - 

it  to  take  is  cither  cash  or  a  well-selected  jp ',4,^  j^jroet  railway  franehise.  But  .  a  ipalities  and  other  public  bodies  may  as  well  has  been  the  one  thing  wanting  to  DORCHESTER  ELECTRIC 

and  \aried  eolleetion  of  securities,  prefer-  responsible  autobus  service  is  a  different'  be  warned  at  the  same  time  that  this  kind  restore  trade  to  its  legitimate  and  ordinary  - - 

ably  of  higher  ^ade  than  those  which  are  ,uax(er  altogether  from  a  oollcctlan:  of  v>f  market  for  high-grade  securities  cannot  volume.  When  that  confidence  is  fully  res-  Bondholders’  Committee  Seeks  to  Put  ^ 

to  be  retired.  ilan>  states  and  provinces  j^osely  asuociatedoH’ti^'rs  of  ordinary  iTriva''fe  bn  expected  to  last  very  much  longer.  It  is  tored  the  demand  for  funds  for  commercial  the  Company  into  Liquidation* 

are  coming  to  a  realization  of  this  fact,  and  automobiles,'  riiuning  their  ears  indcpuivd-  significant  of  the  present  state  of  affairs  purposes  will  be  found  to  make  great  in-  Because  the  Dorchester  Electric  Com-  VANTS  I'S  TO  bi’ILD  B.XTTI^SHIPS. 

are  compelling  their  municipalities  to  sub-  where ver  and  whenever  they  like  and  that  the  successful  bidder  for  the  Quebec  roads  upon  the  masses  of  money  w'hich  now  pany  has  defaulted  on  its  bond  interest  ami  LocisvIlle. 

mit  their  sinking  funds  to  a  trusteeship  touting  for  passengers  at  five  cents  a  head,  bonds  was  a  house  not  primarily  associated  seem  to  be  seeking  only  for  gilt-edged  in-  the  ninety  days  of  grace  allowed  b.v  the  u..  nr,, 

exercised  by  a  public  functionary  or  com-  At  the  same  time,  whatever  regulating  of  with  the  municipal  bond  market,  and  the  vestment,  and  it  would  appear  as  if  the  built  two  nien-of-war  since  the  war  commenced,  for 

the  jitneys  may  be  undertaken  by  the  city,  issue  xvill  therefore  presumably  be  placed  present  low  yield  on  gilt-edged  offerings  will  r'^H!^^Br*anehaud,™Dr.  ^MiUmi  '^^The'*1!hfp^'*^^ould ‘^be*b,nlt’*m^  Canada,  by  Can- 

- - it  should  be  undertaken  with  a  view  tq  the  among  investors  W'hose  funds  baxe  hitherto  perforce  have  lo  be  made  much  more  at-  Mersey  and  G.  E.  Tangiiay  (Quebec)  to  look  the^money  pafd^pent  in^C^nada*^” 

An  esteemed  correspondent  writes  to  welfare  of  the  citizens  only,  and  not  for  the  been  employed  in  other  ways.  This  is  a  Iractix'e.  The  “glut”  of  funds  Cannot  in  the  after  their  interests.  The  f  inancial  Times  _  Pro  Boso  C.xxp. 

complain  that  the  war  tax  on  letters  is  not  defence  ot  any  vested  interests.  We  have  perfectly  natural  state  of  affairs  at  a  time  nature  of  things  be  a  permanent  condition.  trust  comnVn”v™t”n’?nt  m,wh ’^practice"i~hund1ng^'wa!?ships"°w^  tr’a. 

“fair  pla.v,”  because  it  taxes  the  Canadian  very  little  sympathy  with  the  protests  of  when  ordinary  commercial  uses  for  money  seeing  that  it  arises  purely  as  a  result  of  the  ,hp  Dorchester  Electric  Company  into  ch™f r^of 

who  writes  to  Canadians,  but  lets  off  the  investors  in  the  securities  of  rail-traction  arevjcomparativ'ely  scarce  and  those  who  suspension  of  investment  and  commercial  liquidation  forthwith.  '  tng  up  to  Canada  of  such  American  workmen  as 

foreigner  who  writes  from  Canada  to  his  companies,  that  they  should  be  protected  have  been  accustomed  to  lend  money  for  undertakings  owing  to  uncertainty  about  It  is  understood  that  the  majorit.v  of  the  emp1oyrnent**of  CaMdians*’  The  Canaman  coa'sts 

friends  and  ‘relatives  abroad.  We  can  from  this  species  of  competition.  The  those  commercial  purposes  are  looking  for  the  future.  That  uncertainty  is  rapidly  well  defended  as  it  is. 

assure  him  that  the  intentions  of  the  franchises  ot  these  corporations  are;  in  all  a  -eligThtly  more  gilt-edged  security.  But  passing  away,  and  with  it  will  pass  all  in-  jjjg  Dorchester  Eleotric  assets.  - - ^ - 

Government  were  excellent,  for  they  had  cases,  expressly  limited  to  rail  traction,  neither  of  those  conditions,  we  may  take  fluences  tending  to  nullify  the  natural  effect  Another  proposition  to  take  over  the  The  Financial  Times  is  printed  and  pub- 

the  fullest  intention  of  imposing  the  tax  They  have  always  been  exposed  to  the  it,  is  destined  to  last  very  long.  of  vast  non-productive  governmental  'ex-  ^sets  has  been  made  by  the  Stadacona  lish^  at  275  Craig  Street  West,  Montreid, 

on  foreign  letters  as  well  as  donsAditic;  but  possibility  of  non-rail  comnotition  and  have  The  present  abnormal  speculative  activit^^^  l^mditures  all  over  the  world,  EffeHs  nTasfavMiblV  HshiS  cimJanT, 

H  was  found  that  the  international  Fibdal  viewed  that  possibility  cheerfully  because  of  in  the  stock  markets  both  of  the  United  States  rise  in  the  rate  of  interest  on  gilt-edged  bondholders  committee  as  is  the  offer  K.  Dickinson,  President;  B.  K.  SandweU. 
Convention  banned  *ber  way-  'Anyhow,  we  the  belief  that  no  nou-rail  transportation  sys- 1  and  Canada  is  undoubtedly  the  precursor  borrowings.  of  the  Shawinigan  Company.  Vice-Prosidont.  ’ 


see  no  reason 


why  it  should  cither  be  taxed  t  fi'’'^'»*‘‘>-rels  of  apple.s  a  year. 


gentleman  is  responsible  for  anything.’ 


Straight  as  a  gun  barrel  came  the  answer:  do  so  by  preserving  their  credit  and  by  being 


. . .  . . . . . .  do  vvlien  I  hear  it.” 

issue  and  pay  the  bonds  off  altogether  at  the  (which  it  does  not  - . .  ,  - - - T^en  came  the  plain  question: 

end.  In  such  a  ca.se  the  sinking  fund  must  up, a-permane-nt  wa.v  as  the  street-  Ql^EBEC  PROVINCE  LUCKY.  , — indeed  it  is  to  some  extent  the  companion  ’’  Go  you  hold  the  controlling  interest  in 

be  regarded  as  a  lund  held  in  trust  for  the  caps  do)  or  eonfined  lo  a  single  franchise;  The  Province  of  Quebec  is  to  be  congratu-  ^  considerable  revival  of  industrial  And  straight  and  clear  came  the  answer; 

debenture-holders,  and  not  as  money  be-  more  partieiilarl.v  can  we  see  no  reason  lated  on  getting  ver.v  brilliant  terms  for  its  commercial  activit.v.  It  is  the  visible  “j  do." 

longing  to  the  citj.  The  proper  form  lor  such  a  franchise  should  be  appended  three  and  five-year  note  issue:  and  munic-  embodiment  of  that  attitude  of  confidence  - 

it  to  take  is  either  cash  or  a  well-selected  ',4,^  street  railway  franchise.  But  .  a  ipalities  and  other  public  bodies  may  as  well  has  been  the  one  thing  wanting  to  DORCHESTER  ELECTRIC’ 

and  varied  collection  of  securities,  prefer-  ppsponsible  autobus  service  is  a  different'  be  warned  at  the  same  time  that  this  kind  trade  to  its  legitimate  and  ordinar.v  - - 

ably  of  higher  ^ade  than  *bose  which  are  ujgiter  altogether  from  a  oollcctlcsn;  of  ‘lof  market  for  high-grade  securities  cannot  volume.  When  that  confidence  is  fully  res-  Bondholders’  Committee  Seeks  to  Put 

to  be  retired,  ilanj  states  and  provinces  joosely  associated  owpers  of  ordinaryiJriva'fe  be  expected  to  last  very  much  longer.  It  is  tored  the  demand  for  funds  for  eommereial  the  Compan.v  into  Liquidation, 

are  coming  to  a  realization  of  this  fact,  and  automobiles,'  rtinniiig  their  cars  indcpuivd-  signitieant  of  the  present  state  of  affairs  purposes  will  be  found  to  make  great  in-  Because  the  Dorchester  Electric  Com¬ 
are  compelling  their  municipalities  to  sub-  wherever  and  whenever  they  like  and  the  successful  bidder  for  the  Quebec  roads  upon  the  masses  of  money  which  now  pany  has  defaulted  on  its  bond  interest  and 


DORCHESTER  ELECTRIC. 


ing  up  f<J  Canada  of  such  American  workmen  as 


by  The  Alontreal  Financial  'Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T. 
K.  Dickinson,  President:  B.  K.  SandweU# 
Vice-President.  ’ 
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NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,50U,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  RE.AL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

n.  r.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  179  ST.  JAMES  ST 

I'ERCIVAL  MOLSON,  Manager 


Fleming  &  marvi 

MEMBERS  STANDARD  STOCK  EXCHANGE. 

Orders  Promptly  Executed  on  All  Exchanges. 

SPECIALISTS  IN  MINING  STOCKS 

The  present  prev.iiling  quotations  offer  exceptional  opportunity 
to  Rnvers  in  the  t;oLD  and  SILVER  StO'-R-s. 

Pull  Information  Furnished  Upon  Request. 

WRITE.  'PHCNE.  WIRE. 

LUMSDEN  BUILDING  TORONTO 


WK  OFFKIt 
AM>  !ii:c'om.mi:m> 

FOR  SAFK  l>>  l-STMFM 

$15,000.00 

TOWN  OF  LA  TUQUE 

C'li.niiipitiiii  <'o.,  I’.Q. 

.Vr  ;<»-YFAK  BONDS 

Rated  1st  Ntornihor  1911 
Rue  1st  November  1911 
Renomiiialioii  -  Stl.OOO.OO 

AT  A  I'KIt  K  TO  VIFI.R 

6% 

BEAUSOIEIL,  LIMITED 

26.3  ST.  .JAMES 


SCHOOL  DISTRICT  BONDS. 

Bids  will  bo  roooivod  by  (ho  bond  branch 
of  tho  Departniont  of  Ediioation,  Edmon¬ 
ton.  Alborla.  up  to  4  o'olook  on  Monday, 
tho  t wonty-j-i,\th  inst..  for  a  block  of  rural 
school  district  dobenturos  amounting  to 
•SIS.ToO,  which  boar  intorost  at  7  por  oont., 
and  aro  pay.altlH  in  inslalmonts  and  finally 
matnro  in  Decomber,  1924 


ms  rOI  DEBENIURES 


Nanif 

No. 

Amount 

Bearherrv  . 

...  3118 

$.500 

Bbrkcli'V . 

31‘24 

1 .350 

Boh dan . 

3097 

900 

Blnonifihnrv . 

...  3186 

1.000 

BlnobriTV  Vallpv.  .  .  . 

31'20 

900 

Kdcndalo 

‘2964 

300 

Fletplit'i".  . 

. ..  3162 

1.000 

Grangcdalf  . 

.  .  .  3142 

1 .300 

T.ak'p  MbKof. . . 

3054 

1  .‘200 

Ltafland  . 

. . .  3033 

500 

North  Derbv.  . 

.  ..  3196 

NOO 

Oakland . 

,  . .  3204 

1,'200 

Park  View. . 

.  .  .  296.5 

1.200 

Poplar  . 

.  . .  3215 

1.200 

Spread  Kaple . 

.  3183 

1,‘200 

A’ievv  L.Tnd.  . 

31.39 

1,.500 

Willow  Valiev . 

.  .  .  3200 

1.200 

AA'oodgrovp .  ..... 

.  .  .  3143 

1.500 

Total  . 

$18,750 

H. .MILTON— Bond.s  disposed  of  Wood.  Otindy 
and  Co.,  have  c.xerclsed  their  option  and  taken  up 
$350,000  of  the  city's  bonds 

Bsantfohd  Township,  <Ynt. — Bonds  sold  — 
Brantford  Township  sold  Its  $24.40S  5'  .  pop  rent, 
bonds  to  the  Dominion  Securities  Corporation.  Tho 
bids  were  as  follows; — Dominion  .securities  f'orp., 
$24,844:  Canada  Bond  Corp..  $24,784;  G.  Stim- 
&  Co..  $24,779:  Bankers  Bond  Co.,  ?2(,776; 
R.  C.  Matthews  &  Co..  $24,778;  A.  .larvis  &  Co.. 
$24,720:  A.  H.  Martens  &  Co  .  $24,707;  Maciiolll  & 
Young.  $24,688,  W.  A.  Mackenzie  &  Co..  $24.6.57; 
C.  H  Burgess  A-  Co.  .$21,620;  W.  1,.  AtcKinnon  A 
Co..  $24,605;  A,  K.  Ames  A  Co  .  $24. .593:  Wood. 
Gundy  A  Co.,  $24,573;  Brent.  Koxon  A  Co..  $24. .566; 
and  Afiirray,  Mather  A  Co,.  $24, .552, 

WiNNiPEo.  M.an. — Ponds  sold — Wood.  Gundy 
and  Co.  and  the  Dominion  Seriirities  Corporation 
Wve  purchased  an  issue  of  Greater  Winnipeg  Water 
Blstrief .  ,5  per  cent,  flio-year  bonds  involving  $1.- 
000. OOO  The  securities  are  shortly  to  be  offered  to 
the  public  at  98  t, .  and  will  yield  5.40  per  cent .  'The 
bonds  are  a  direct  liability  aud  a  direct  charge  on  all 
of  the  taxable  land  In  the  limits  of  the  water  district, 
the  total  value  being  in  excess  of  $2;t7.000.000.  Tho 
taxes  levied  by  the  district  rank  equallv  with  all 
taxes  raised  for  regular  purposes,  and  are  collected 
In  the  same  manner. 

Afrora.  Ont. — Bond  sair — The  town  eounrll 
sold  $8,000  5  per  cent  debenture  due  in  20  years  at 
$8,017. 

Eedcc.  .\i.ta.  — Bond  s.rlc-  To  W  L  McKinnon 
A  Co..  Toronto.  $5,800,  cement  walk  and  crossing 
debentures  at  85. .59 

Port  Albcrni,  B.C. — Option  on  bonds— -Kerr  A 
Bell.  Toronto,  have  been  granted  a  two- week's 
option  of  two  issues  of  $10,000.  6  percent  10  and  20- 
year  debentures  at-  88  '-j  and  interest  net 

Moose  .Iaw.  Sabk  — Bond  sale  authorized — The 
rtty  eoiinell  has  authorized  their  fiscal  agents.  Wood. 
Gundy  A  Co  ,  Toronto,  to  sell  $400,000  bonds  on  a 
6  per  cent  basis,  less  three  points  and  have  urged 
them  to  make  provisions  for  the  loan  falling  due  on 
May  1st. 

Hcmboldt.  .8abk. — Bond  sale-  To  A  H.  Martens 
A  Co..  Toronto.  $6,517.  6  per  cent.  10-ycar  local 
improvement  bonds. 

Sr.  .Fames,  Man. -  Bonds  sold — To  W.  A.  Mac¬ 
kenzie  A  Co.,  Toronto.  $400,000,  .5  per  rent,  sewer, 
wa^r  and  pavement  debentures  at  $89  30. 

^  Debentcre  a m.ic.ATioss  (Vranted  bv  the 
Saskatchewas  Lor.Ai,  Goaernmlnt  Boaro. — 
Si-hool  distrirts.  Shuanavon.  No  322.3,  $15,000. 
E.  E".  Stodman,  Shaunavon:  Weardale  Xo.  817. 
$1,800,  .1.  .\.  McEilmon,  Kronau:  Willmar  X'o. 
.3476.  $2,400.  N.  A,  .Smith.  Willmar  White  Wings 
.3389.  $1.4.50.  .Fas.  Bird.  Box  47.  Hanley:  Benson 
;  No.  l!l.3.3.  $.3,000.  R.  S.  Halnstoek.  Benson:  Venilam 
■  No.  .3287,  $1,600.  A.  51  Carlile.  Kerrobert:  Com¬ 
fort  No.  .3.316.  $1,600.  O.  A.  Williams.  Pambriim; 
.Tiira  No.  .'WO.t.  $1,600.  N.  Cburebill.  Ferland.  Prus¬ 
sia  No.  3372  $4,OfH1.  W.  .1  Denny.  Prussia:  Velhaven 
No.  :139S,  $1,600.  H.  T  Tork.'lson  Katrliffe. 

FIdmo.nton.  .Alta. — Borrowing  sanelloni’d— The 
rity  council  has  passed  a  b.\-la'v  empowering  tho 
Mayor  and  City  Treasurer  to  liorrow  $1,760,000. 
being  SO  p.c.  of  the  city's  share  of  tho  current  year's 
t  taxes. 

Sr.  Vital.  Man. — Delietiliires  pending — $.50,000 
paving  debentures,  payable  In  15  years  will  .shortly 
be  issued. 

REon.irr,  Alta. — Moiic.a  b>-laws  passed 

Ratepayers  passed  the  $5, ,500  deficiency  and  $2,000 
market  Intilding  li.v-laws. 

Tr\\s(  OVA.  M  AN  Borrowing  contemplated. — 
Ratepayers  will  probably  Aote  on  a  l).v-law  to  raise 
Sl'JO.OOO  for  eompletion  of  iialer  and  sewer  syslerii. 
AVallai  i;.  M  an  -  Bonds  sold-  An  issue  of  $40,-. 


QrEBEr.—  Provincial  bond  sale — In  the  sale  of 
the  $6,000,000  5-ycar  5  per  cent,  gold  bonds  offered 
through  the  Rank  of  Alontreal.  the  Province  of 
Quebec  secured  the  most  favorable  terms  of  an.v  of 
the  recent  Canadian  borrowers  upon  the  New  A'ork 
market.  If  exception  be  made  in  the  instance  of  a 
small  sale  of  New  Brunswick  bonds  at  par.  The 
Quebec  Issue  was  purchased  by  Tucker,  Anthony 
and  Co.  at  99.6.5  and  accrued  Interest,  which  works 
out  at  100,108  flat  The  bonds  are  dated  April  1. 
1915.  Delivery  and  payment  are  to  Ite  made  In 
Montreal  on  Ma.v  4.  1915  Threootlier  tenders  were 
submitted.  Kiintze  Bros.  A  Co.,  of  New  York  bid 
98.879  flat  for  the  $6.000.0(K1  In  three  year  bonds, 
while  Kissell,  Kinnicut  A  Co.,  of  New  York,  In  a«so- 
clatlon  with  C.  Meredith  A  Co..  I.td..  ATontreal. 
hid  98.834  fiat  for  tho  issue  in  five-year  bonds.  The 
other  bid  was  by  a  syndicate  of  American  and  Cana¬ 
dian  houses,  including  N.  W.  Harris  Jk  Co  .  Montreal; 
Dominion  .Seriirities  Corporation,  Toronto,  and 
W.  A  Reid  A  Co..  New  A'ork  Their  bids  are  under¬ 
stood  to  have  been  on  the  basis  of  97. 522  flat  for  the 
three-year  bonds  and  96  .522  for  the  flve-year  bonds 

Veorevii.le.  Alta. — Debenture  election — A  vote 
will  be  taken  .April  26  on  a  by-law  to  spend  $4,500 
for  road  construrtlon 

Bei.levii.i  E.  Ont. — Borrowing  In  contemplation. 
The  council  has  decided  to  spend  $21. '20.5  for  water¬ 
works. 

Forest,  tivr. —  Borrowing  contemplated— $7,000 
to  pay  off  the  floating  deht 

Macxlim.  .8asr. — Borrowing  contemplated — 
$3..500  for  local  Improvements 

A'ANrorvFR,  B  C. — Borrowing  contemplated — 
$800,000  for  civic  work 

Victoria.  B  C. — Borrowing  approved — ^Certi- 
fleates  of  -Approval  have  been  issued  by  the  Munic¬ 
ipal  Department  of  the  Province  of  British  Columbia 
for  the  following  by-laws  — 

South  \  ancouver.  H  I  .  local  improvements. 
$66,411  1.5  years  5  per  cent  Debentures  numbered 
1  to  67.  issued  under  authority  of  "Thirty-fourth 
aaenue  ioral  improvement  debenture  bv-Iaw  No. 

I,  1914  '  Treasur.A  Certifleatrs.  $203. 491. .58  ;t-vears  i 
6  per  cent..  Treasury  Certlfleates  1  to  160.  issued  i 
under  authority  of  "Treasury  Certlfleates  Bv-Iaw  ' 
I  No.  1.  191.5  " 

North  Vancouver  DIst..  street  Improvements. 
$75,000  .50-.vears  .5  per  cent  ;  Avaterworks.  $20,000 
.50-.vears  5  per  cent. 

Saanleh.  local  Improvements,  $29. .500  15-vears 
5'i  percent  :  local  Improvements.  $.30  000  1.5-vears 
.5 '5  per  I'eni 

Victoria,  local  imorovement.  $16. 7.3.3. .5.5  ,50-year8 
4'i>  per  cent  local  improvements  $749,840  .22,  .50- 
years  4  ' ..  per  rent  local  improvements.  $104,280.53 
.50-.vears.  I  V,  |)(>r  I'eiil..  local  Improvemenls,  $90.- 
13.5.79  .50-years  4 '<(  per  cent. 

South  Vancouver,  scavers.  $400,000  .30-vreas  5  per 


City  Of  Quebec  Roman 
Catholic  School  Bonds 

Absolutely  Guaranteed  by  Eudorsement  by  the  City  of  Quebec* 
DUE  1st  JULY,  1954. 

Full  particulars  and  price  on  application. 

Dojvii74io7»  Securities 

GaRP0RATI07>T  IAJ«\rnBD 

MONTREAI.  RRANCH  MONTREAL  CANADA  UFE  BLDO. 
TORONTO  esTABUSHCD  1901  LONDON,  ENG. 


000  .5  per  cent  bonds  has  lieen  awarded  to  AV  A 
Markenzie  and  Co  .  Toronto. 

-Melvii.i.e,  Sask. —  Ronds  sold — .An  issue  of 
$20, (KH)  6  per  cent.  1.5  in.stalniept  bonds  has  been 
sold  to  Maeneil  and  A  oiing.  Toronto. 

Pour  Gahiia.  .Man  -Tenders  called  for — Up  to 
-April  26  for  $:t'.i.000  6  iter  eeiil  local  improvement 
itond.s.  C,  G  Drakr*.  clerk.  719  McIntyre  Blot'k. 
Avinnipeg. 


!  cent 

I  Oak  Ba>,  surfaee  drains,  $30,000  20-vears  5 per 
I  cent.:  debentures  1  to  60 

I  roiilieton.  debentures  .8.55.  S56-857.  8.58,  S.59-S60- 
.  861 . 

I  Safi.t  AC  Recollet.  QrE—  Bond  sale  -  The 
,  $60,000  6  per  cent  ‘2.5->'ear  bonds  wlileb  the  Schitol 
!  Commission  for  (he  Town  of  Saiilt  au  Becollet  re- 

■  cently  sold,  were  purchased  by  Me.ssrs,  Beausoiell. 

!  lilmlled 

!  Rpmonton,  .Aita-  Borrowing  contemplated — 
j  The  legisl.iiuro  this  week  passed  a  resolution  bv  the 
I  provlnrial  treasurer  providing  for  the  borrowing  of 
j  $4.000, 0;io 

Vi.nt’iN.  Qri:.-- Borrow Ing  rontemplaled — Tho 
city  coiineil  this  week  passed  the  first  reading  of  a 
by-la Av  to  pertnit  thi-  issue  of  $400,000  flve  pe-  cent 
I  debentures  maturing  in  thirty  years,  for  public 
I  works  Mayor  Manning,  however,  said  be  had 
.  peculltr  views  on  loans  and  would  talk  about  the 
1  matter  when  (ho  proposed  by-law  oanie  up  for  Its 
I  second  reailinLv  The  money  is  to  be  applied  as 
I  follows ;—I’aA  fiig  roads,  gullies  and  rro,s.slngs, 

■  $250,000.  .icrioisilion  and  Improvement  of  park 
lands,  $7.5  1)00  water  works  and  eleetrir  lighting 
extension.  $.50.(i00;  water  mains,  sewers,  etc..  $2.5.- 
000.  Alderman  .Allard  suggested  the  inentinii  of  a 

!  public  market  lit  (ho  by  law-,  and  this  was  accordlng- 
:  ly  added. 


Town  of  St.  Lambert 
SV2.%  Debentures 


Principal  due  Ist  May,  1954,  Principal  and  semi-annual 
interest  payable  at  Montreal,  Toronto  or  New  York. 
Denominations  $1000. 

Full  Particulars  gladly  sent  on  Request. 


HANSON  BROS. 

BOND  DEALERS  ESTABLISHED  188.3 

164  ST.  JAMES  ST.,  MONTREAL. 


THE  BLACK  FOX  AGAIN. 


of 


Rural  Municipality 
Fort  Garry 


Sealed  tender.s  tvill  be  received  by  the 
undersigned  up  to  the  26ih  tlay  of  .-April, 
I91.5,  for  the  purehase  of  Iielientures  (otal 
ing  $39,099,  made  up  a;;  folloAvs: — 

111  Concrete  Pavemept.  $22, .599 — E'ifteep 
.'•eats.  Intere.sf  6%,  payalde  half- 
yearly. 

'2)  Pidexvalks,  $.5,590  -Seven  year.s. 

lutere.st  6'^.  payable  half-yearly. 

(3)  Grading.  $11,909  l-'iAe  years. 

lulereit  t’w.  payable  half-yearly. 


The  highe.sl 
aeeepied. 


tv  any  fender  not  neeer.t-ar- 


U'innipe 


cHAnLE;s  .1.  drake:. 

I  'lerk , 

719  M-’Intyre  Fdoek. 
Alanitnha. 


DOMINION  STEEL. 

Produelion  fiffiiros  of  the  Dominion  Steel 
Corporation  for  Marcli  offer  furthor  encour¬ 
agement.  They  are  the  best  of  the  known 
figures  for  nine  months  of  thefiseal  year  of 
the  eompan.v.  Sinee  the  opening  of  the  year 
1915  the  company's  otitput  has  been  gradu- 
ally  gaining.  The  output  has  been  going 
largely  to  Great  Britain  reeenil.v.  and  the 
eompany  is  said  to  have  found  a  satisfac¬ 
tory  outlet  for  its  prodiieis  if  shipping 
facilities  ean  be  assured. 

The  semi-nffieial  announcement  that  the 
eompan.v  has  almost  completed  arrangement 
for  trade  in  by-products  created  by  the  war 
demand  is  promising. 

Production  figures  for  the  Dominioit  Coal  Com 


pany  fora  porliHl  of 

ir»  month'; 

:n  nip  tiro  a 
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40.290 

August  . 
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September  . 

.'176.161 
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406  J04 

470. H80 

64. .*>71’, 

November . 

8.86.581 

4:i9. 270 

102.7:49 
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;I96.H24 

79.821 

191.% 

1914 

Porruaso 

January  .  . 

879.040 

|6;L940 

Fpbniar\ 

:}  12. 2.^9 

ruK.ooo 

.'.7  41 

March 

:i64..*»42 

♦6. ’202 

♦Increase. 

1 

Production  flpiirrs 

of  the  Dominion  Iron 

and  Sfpo! 

LOCAL  MEN  IN  ALBERTA  OIL. 

Mr.  William  .lohnsnn,  one  of  the  execu¬ 
tive  officers  of  the  .Mlies  flil  Company 
Limited,  states  that  it  is  the  intention  of  the 
company  to  start  operations  about  the  first 
of  May.  This  eompany  is  eontrollerl  by 
Montreal  bu.siness  men.  h  ha;;  an  authoriz¬ 
ed  capital  of  !?1  .(JOO.OIIO.  and  an  issuetl  ea)ut- 
lal  of  S'24.5.b‘2o,  of  which  S.'iO.HOH  is  being 
offered,  at  '2.5  cents  a  share  of  .'?!  par  value. 

It  is  the  expressed  intention  of  the  direc¬ 
tors  to  treat  the  proceeds  from  the  sale  of 
I  he  present  issue  as  a  trust  fund  for  .‘-fraight 
development  work. 

Me  wish  the  Monlreal  company  success 
in  the  venture,  and  we  believe  that  the  .Al¬ 
berta  fields  Inive  already  given  siiftieient 
indication  of  oil  values  io  w.-u-rant  a  rea¬ 
sonable  expenditure  lo  prove  wh-'if  the  more 
promising  properties  eonfain. 

BARI 'KI.ONA  FlNAM'lMi. 

Tokovto.  -The  Barei-lona  Traction, 
I.ight  and  I’ower  Compan.v  lias  secured  the 
consent  of  the  British  Treasur.v  and  the 
French  Government  to  ihi^  underwriting  of 
new  seeurities  by  existing  interests  in  the 
eompan.v-  which  will  permit  of  the  eomple¬ 
tion  of  the  second  nnil  of  the  eonipan.v's 
work  at  Barcelona. 

The  plan  involves  the  creation  of  J.'4,000.- 
000  of  7  per  eenl.  prior  lien  bonds,  divided 
into  “A"  and  "B"  series,  lioth  ranking  as 
charges  upon  the  propm-tv  and  income  of  the 
eompany.  in  priority  to  the  existing  five  per 
cent,  bonds.  It  is  understood  that  the  F-lrit- 
ish  and  French  bondholders,  with  the  con¬ 
sent  of  their  respective  governments,  have 
agreed  to  finaneo  the  construction  of  the  j 
second  unit  at  Barcelona  and  the  Canadian  j 
bondholders  are  called  to  meet  for  the  same 
nurpose.  I 

It  is  hoped  that  the  funds  to  be  obtained 
by  this  plan,  which  will  be  passed  upon  at  a 
iiieeting  of  bondholders  in  London  on  May 
l.Ith,  will  enable  the  eompany  to  enter  the 
operating  stage  upon  a  more  substantial 
basis. 
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MUNICIPAL  WORKS. 

The  British  Treasury  have  made  the 
following  notification  to  the  Borough  Coun¬ 
cils:  "The  Treasury  will  not  be  able  to 
approve  an.v  lo.ans  by  the  London  County 
Council  for  new  expenditure  which  is  not 
necessary  for  the  furtherance  of  the  war. 
whether  or  not  all  the  sanctions.  Depart¬ 
mental  or  Parliamentary,  normally  re¬ 
quired  have  already  been  obtained,  and 
'approval  will  not  be  given  for  the  borrow- 
I  ing  of  sums  alread.v  spent  unless  the  Council 
i  are  able  to  satisfy ,  this  department  that 
I  every  effort  is  being  made  to  resist  ex¬ 
penditure  iiptm  works  in  progress  as  well  as 
I  to  postpone  new  works." 

DOME  MINES. 

(M'bII  Street  .Journal I 


Mines  Co..  Limited,  in  so  far  as  it  has  been 
based  on  witlely  eireiilated  rt.mors  of  cash 
dividends  or  slock  bonus  in  the  immediate  | 

future,  have  been  decidedly  premature  it  is  I  onEv_a\ ailabjp  ^  of 

learned  from  an  authoritative  source.  There 
is  no  present  intention  of  declaring  either 
stock  or  cash  dividends,  it  is  said,  nor  will 
such  questions  be  eon.iderod  by  the  noard  in 
the  near  future. 

Tip  that  "at  the  forthcoming  annual  : 
meeting,  I  am  advised  by  one  of  the  in  iders,  j  other  products 
a  melon  will  be  cut.”  may  lie  authoritatively 
denied.  Comments  that  .1.  R.  De  La  Mar 


had  pei'etrated  the  ore  bod.v  at  the  ROO  foot 
level  are  incorrect  as  the  change  in  the  presi- 
deaey  had  been  determined  upon  prior  to 
tnat  time. 

The  basis  for  the  recent  advance  in  ti  e 
shares,  according  to  one  well-informed  in 
the  affairs  of  the  company,  was  the  fact  that 
a,  horizontal  drill-hole  on  the  fiOO-foot  level 
eiil  an  ore  bod.v  1.57  feet  thick  earrving 
values  of  !?lfi.48  a  ton.  not  .$18  as  has  been 
reported. 

Extent  O-f  that  ore  body  remains  to  he 
determined.  More  drill-hole.-i  further  along 
the  level  must  be  boreil  to  uncover  the  area 
of  the  ore  body.  So  far  as  at  present  known 
the  newly-discovered  oro  body  may  be  onl.v 
what  mining  nicti  call  a,  "plum,”  that  is  a 
mass  of  ore  of  liniitcd  exient  confined  in  a 
small  space. 

JiREATER  WINNIPEJi  YVATER. 

The  Dominion  Seeurities  Corporation, 
Wood.  Gundy  &  Co.,  and  C.  Meredith  & 
Co.,  Limited,  have  purchased  an  issue  of 
$1.0(10,000  .5  per  cent,  bonds  of  the  Greater 
Winnipeg  Water  Distriej.  and  are  now- 
making  a  public  offering  of  the  issue  at  98  I4. 
The  bonds  mature  in  .\pril,  1920.  and  at  the 
price  at  which  they  offer  a  yield  of  5.40  per 
cent. 

The  Greater  Winnipeg  Water  District  is  a 
corporation  formed  in  191.‘1  to  eonstruet  a 
wn  I  erw  orks  system  to  bring  a  supply  of  waters 
for  domestic  and  sanitary  purposes  to  Great¬ 
er  Winnipeg  from  Shoal  Lake.  The  district 
comprises  the  city  of  Winnipeg  and  its 
more  important  suburbs,  and  has  a  popula¬ 
tion  of  2.'>S,000,  and  an  area  of  91.07  square 
miles.  Tile  district  is  governed  by  a  ttody 
consisMng  of  the  Mayor  and  Board  of  Con¬ 
trol  of  the  City  of  Winnipeg,  and  two  mem¬ 
bers  appointed  Uy  each  of  the  municipalities 
constituting  the  corporation.  It  is  managed 
by  three  eommissioners  appointed  by  this 
bodv. 


BANK  OF  B.N.A. 

The  annual  report  of  the  Bank  of  British 
North  America,  to  November  30.  api>eared 
in  official  form  in  these  columns  last  week, 
but  for  purposes  of  comparison  it  is  given 
herewith  in  the  same  uniform  slvD  ris  the 
other  Canadian  chartered  banks,  aarl  viih 
the  previous  year's  figures.  It  will  lie  ob¬ 
served  that  while  the  amount  of  the  public's 
funds  entrusted  to  the  bank  fell  of  by  ,iu:st 
two  millions  this  was  entirel.v  due  to  the 
reduction  in  the  international  business  reji- 
sentod  by  "bills  pa.vable."  which  fell  off  b.v 
ovtT  five  and  a  half  millions,  while  Canadian 
deposits  gained  nenrlv  four  millions,  and 
that  although  the  balanee-sheet  is  of  much 
earlier  date  than  most  of  the  other  banks 
which  have  shown  large  tleposit  increases. 
In  spite  of  the  redueetl  liabilities,  the  liquid 


SAULT-AIJ-RECOLLET. 

The  Canada  Seeurities  Corporation  Ltd., 
are  offering  $275. (XIO  Town  of  Sault-nu- 
Reeollet.  F.Q.,  tadjoining  City  of  Mont¬ 
real)  ti  per  cent,  debentures,  due  Ma.v  1. 
1955.  at  the  price  of  101  and  interest,  yield¬ 
ing  almost  (t  per  cent. 

The  debentures  are  a  legal  investment  for 
banks,  insurance  and  tr)isl  eompanies:  also 
for  trustees  and  executors  in  the  Provinee  of 
Quebec. 

The  assesscil  valuation  of  Sault-aii-Rceol- 
le.t  is  .?3. 284. 002.  the  net  debenture  debt 
$7.59.717.  and  the  population  2.025. 

THE  WAR— AND  AFTER. 

sjppakiiio!  at  a  meptiiiK  of  Hip  InsHliitp  of  Rankprs 
at  ^i;ul^hpstcr.  Mr.  h'  W,  Hirst  said  oiip  obvious 
pililPt,,of  thr  war  was  that  Ixmdon  had  lost  a  grpat 
(iPa.l  of  its  hiisinoss  as  Ihp  rpntrp  of  tho  world's 
c.xphangps.  X'ot  only  was  the  total  voliinip  of  hiisi- 
itpss  pnormo)isl,v  roducod.  I»it  of  what  romalned  a 
good  dPal  had  hopii  takPii  by  Now  A  ork.  Amstpr- 
da)n.and  Coponhagm.  1'hpy  must  hopp  that  when 
(he  war  was  over  I  hoy  should  gradually  r<>POvpr  (heir 
pomntprcp.  and  that  tho  "BUI  on  Ixindon  "  would  in 
timp  bp  rcstorPd  to  Its  old  position.  That  would 
do|)i‘nd  upon  whpthcr  tltpy  roiild  maintain  our  frpc 
niarkpls  in  gold  and  oommodities. 

Vs  to  business,  if  thp  war  onilod  soon  therp  might 
bp  a  short  Itoom  in  particular  markPts;  hut  it  would 
bp  a  long  (imp  before  the  luxnr.v  trades  rerovereri 
animation  The.v  must  look  for  a  long  period  of 
de|)rt<ssiop.  with  labor  competing  flerrely  for  employ¬ 
ment  Gapital  would  be  seareo.  securities  would  lip 
cheap,  and  rates  of  interest  high  The  process  of 
rmireming  the  depreciated  paper  currencies  of  tho 
Continent  would  be  dilflciilt  and  painful  Fortu¬ 
nately,  the  nation  was  not  wanting  in  conrage  or  1 
tenacity,  hut  they  would  need  all  their  host  rnialitips  i 
in  the  work  of  rpconst ruction  when  the  Day  of  : 
Peace  arrived  and  the  armies  returned  from  the  | 
Helds  of  battle  to  agriculture,  industry,  and  com-  1 
merce. 


We  have  reeeiveH  a  letter  from  a  member 
of  the  Montreal  Stock  Exchange  enclosing 
an  interview  with  Mr.  J.  Waller  Jones,  in 
the  New  York  Times  of  March  7.  dealing 
with  the  fox  fur  business  in  Canada.  Mr. 
Jones  is  the  author  of  “F’tir  Farming  in 
Canada."  and  was  formerly  fiir-farming 
expert  of  the  Canadian  Government’s 
Commission  of  Conservation. 

Onr  correspondent  refers  to  the  intem-iew 
as  a.  fair  presentation  of  the  ease,  which  is 
true  enough,  but  adds;  "as  you  are  alwa.vs 
open  to  conviction  if  seems  lo  me  that  the 
interview  may  prove  of  interest."  This 
latter  sentence,  no  doubt,  is  well  meant, 
i»nt  it  indicates  a  lack  of  appreciation  of 
The  Finanti.m,  Times’  altitude  towards 
these  fox  farms. 

We  have  always  taken  the  position  that 
the  silver  blaek  fox  indnstry  is  infrinsieally 
sound,  but-  we  have  eonsistently  de])reeafed 
the  wild-eyed  promotions  and  extravagant 
estimates  of  profits  on  over-capitalized 
fiompanies  palpably  floated  for  stock  job¬ 
bing  purposes. 

Mr.  Jones  himself,  in  the  aforesaid  inter¬ 
view.  takes  exactly  our  alfilude,  as  the 
following  paragraph  will  show:  — 

An  Export’s  Y’ioxv. 

"The  only  factor  in  the  fox  industry  open 
to  criticism  is  the  great  activity  of  brokers 
who  flocked  t.o  the  business  when  other 
industries  failed  to  support  them.  Some  of 
these  brokers  may  be  found  in  ,\meriean 
cities  representing  good  companies,  but  in 
jiiany  cases  the  ranches  they  represent  are 
stocked  with  foxes  caught  in  the  wilds  of 
Labrador.  Newfoundland.  Alaska,  the  Can¬ 
adian  Northwest  and  elsewhere.  The  trap¬ 
pers  gel  about  .$100  each  on  the  average  for 
the  skins  of  these  animals,  and  one  may 
purchase  livie  silver  foxes  of  good  skin 
qualit.v  in  Newfoundland  for  several  hun¬ 
dred  dollars.  But  this  does  not  justify  a 
capitalization  of  .$10,000  a  pair  for  these 
animals,  because  u.stially  the.v  do  not  breed 
true  to  color.  On  the  other  hatxl  the  old 
Island  silver  foxes  alwa.vs  breed  true  to 
color,  and  are  sold  with  that  giiaranlee." 

British  Government  has  formed  commit¬ 
tee  with  representatives  from  Treasur.v, 
Admiralty,  War  Office  and  Board  of  Trade 
to  organize  and  supervise,  with  full  powers, 
rational  output  of  war  munitions.  David 
Llo.vd-George  is  chairman. 


SOVEREIGN  BANK. 


.Senate  Banking  Committee  at  Albany  j  The  E’inamual  Times  has  thb  largest 
reported  favorcbly  the  Marshall  bill  to  i  circulation  of  its  class  in  Canada.  It  goes 
grant  trust  eompany  fnnetions  to  national  I  to  people  vvho  have  money  and  who  spend 
and  slate  banks.  I  money. 


Toronto. — The  .Alaska  Central  Railwa.T, 
which  has  been  generall.v  credited  vv'itb 
having  eaiisrd  the  failure  of  the  Sovereign 
Bank,  has  been  sold  to  the  United  States 
Governmeiit  for  .$,'1,150,00(1,  and  $o00,(M10 
of  the  purehase  prine  will  be  paid  Jtil.vl, 
1915.  The  property  was  sold  under  fore¬ 
closure  proeeeilings  in  1909.  The  Sovereign 
Bank  held  .$2,400,000  of  the  $4,000,000 
bomls  issued  by  the  road,  but  the  property 
was  considered  so  valuable  that  those 
holding  the  remaining  $1,160,000  tried 
their  til  most  to  secure  eontrol.  .After  a. 
legal  fight  the  courts  ordered  the  sale  of  the 
road.  Acting  for  the  stockholders  of  the 
batik,  E'.  G.  .lemmett  rehased  the  line  for 
$600,000,  and  the  properl.v  became  the 
absoltile  property  of  the  International  As¬ 
sets  Company,  whioh  was  the  bolding  com¬ 
pany  for  the  bank's  assets. 

The  purchase  of  the  line  for  .$600,000 
and  its  present  sale  for  $1,150,000  means 
a  profit  lo  the  bank  shareholders  (repre- - 
senled  by  the  International  Assets)  of 
$55tl.000,  which  goes  to  offset  the  original 
holding  which  the  bank  had  of  $2,400,000 
in  1911. 

The  original  debt-  of  the  Sovereign  Bank 
of  $3,9.36.997,  purchased  by  International 
•Assets,  was  increased  by  .$161,5.88  by  the 
assumption  of  other  liabilities.  If  was  then 
ri'diieed  by  realizing  on  assets,  making  the 
nel  debt  $3,72.3.874.  It  would  now  appear 
that  (he  realization  of  the  Alaskan. Railway 
will  reduce  it  further  to  about  $3,200,000. 

5IAY  i;SK  POSTAGE  STAMP.S. 

The  Post  Offlre  Department,  having  given  notice 
a  week  or  two  ago.  in  connection  with  the  War 
Revenue  Art.  that,  all  letters  and  postcards  mailed 
in  Canada  for  delivery  In  Canada,  (he  United  State* 
or  Mexieo,  and  letters  mailed  In  Canada  ft  r  deljver.v 
In  the  Ignited  Kingdom  and  British  possessions  gen¬ 
erally.  or  wherever  the  two  cent-  rate  applied,  should 
In  addition  to  ordinary  postage  carry  a  one  cent- 
stami)  as  a  War  t:i.\,  and  also  having  notified  the 
public  that  such  war  ta.\.  while  it  should  be  paid 
preferably  by  the  postage  stamp  marked  "War 
Tax."  could.  If  such  stamp  were  not  available,  be 

fvald  by  an  ordinary  one  cent  postage  stamp,  is  now 
ssuing  further  notice  lo  the  effect  that,  postage 
stamps  may  he  used  for  the  prepa.vment  of  war  du¬ 
ties  on  liank  chetiues.  bills  of  exeh<inKe.  promissor.v 
notes,  expre.ss  money  orders,  proprietary  or  patent, 
inedieines,  iierfumery,  wines  or  champagne,  as  well 
as  upon  letters  and  posteards.  postal  notes  and  post, 
offlre  mone.v  orders,  the  intention  being  to  provide 
faollitles  in  those  portions  of  the  coiintr.v  where 
excise  stamps  are  not  readily  available.  This  In 
view  of  the  fact  that  postage  stamps  may  be  ob¬ 
tained  at  all  points  over  the  whole  country.  In  man.v 
places  where  there  is  no  Collector  of  Inland  Revenue 
and  no  Inland  Revenue  stamps  could  be  obtained  is 
a  distinct  convenience  to  the  ptiblir,  and  no  doubt 
will  be  largely  taken  advantage  of. 


WE  RECOMMEND 
FOR  INVESTMENT 

Dominion  Power  &  Transmission  Co. 

Fives  due  19.32.  Price  to  yield  S?4"e 

Cedars  Rapids  Mfg.  &  Power  Company 

Fives  due  1953.  Price  to  yield  abont  6% 

Send  for  Special  Circular. 

Nesbitt,  Thomson  &  Company, 


222  St.  James  St. 
Montreal. 


Ijimitcd- 

I.VA'ESTMJlNT  b.axkebs 


Bell  Telephone  Bldg., 
Hamilton. 


j  vear.  and  stood  at 

43.0  per  cent. 

of  ptiblie 

1  liabilities,  against 

37.7  per  rent. 

the  year 

before.  Following 

are  the  figiir 

OS : 

I  POKIT  A-SD  LOSS. 

Last  Balance 

$808.  lot 

$288,118 

Profits  . 

.  .5,86,577 

689.74,5 

$8.39.r»81 

$977.8.58 

Dividends  . 

.  .8.89. .'8.8.8 

389. .333 

Promises . 

.  97;; 

97.333 

Widows’  Fund  .  .  . .  . . 

.  7.863 

7,441 

IJfe  Ins.  F)ind . 

.  2.92<I 

1,947 

Pension  Fund . 

.  52.510 

4  1.. so  7 

Donations  . 

.  •24.3.'8:{ 

Staff  Bonus  . 

:;6,o«»o  I 

Reserve  F)iud . 

!»7.3;;3 

Balance  forward . 

.  .861.748 

303.1(»4 

$8.89.681 

$977,858 

1  LIABILlTIt*. 

Ulrcuiatlon 

$4,127,424 

$4,876,310 

■Non-lnt  deposits 

.  .  .  i»».907.6SS 

13.4.87.9.5:4 

Int.  de|)o'-its 

.  .  ,  25.:;07.r»67 

21,792.97.8 

DueCanadiau  ‘oanks  , 

_  173,904 

1 .023  1 

1  Due  banks  abroad.  . .  . 

.  .314.777 

448.694  1 

1  Bills  payalilc . 

.  2. 124. .504 

7.516.510 

1  .Arcuptaiiopv.  .  . . . .  . 

.  1.r)69.2t)0 

i.79:;.:;i3 

1  Other  liabilities . 

.  369.059 

1.58.5.646 

1  Dividends  ilue . 

.  4.932 

5.360 

1  Total  tiublic . 

.  .  .  .  $.52.8.59,24.5 

.54,457.787 

[  ('ai>i(al .  ' . 

.  .  .  .  .  4 .Sfi6.667 

4,866.666 

Reserve . 

.  .8.017.888 

3.017,333 

P.  &.  L  balance . 

.  361.748 

303,104 

$00,604,993 

62,644,-890 

ASSHTii. 

Specie . 

.  .  $.8.08.8,878 

SI.I42..584  ' 

Dominion  notes . 

7. .538. 169 

4.2:hi.891  \ 

Cen .  Gold  Reserve. .  .  . 

....  .500.000 

250.000 

Notes  other  banks.  .  . . 

....  .377.654 

:;  14.863 

Cheques  do . 

_  1.7.88.6.56 

2.206.(WI0 

Due  by  Can.  banks  . 

....  8.1 .55 

21.623 

Due  by  banks  abroad . 

_  2.941.836 

1,411.390 

Total  cash  . 

...  $16,183,348 

$9,. 58.8. 9.51 

Scoiritics . 

_  1.694.7:49 

1.608.577 

Call  in  Canada  . 

_  1.828.6.50 

1 .6.57.343 

Call  abroad . 

_  2.820.000 

7.665,800 

Total  liquid . 

_ $22.526.7.87 

20.515.671 

Current  in  Canada. . . . 

...  26.179.121 

28.696.9(n5 

Current  abroad . 

_  (i. 057.821 

7. 718,6, '45 

Ijettors  credit . 

....  1.669.290 

1,793.31.8 

Real  estate . 

....  It  .9(L3 

208 

Overd)ie . 

....  2 10,588 

238.631 

Premises. . 

_  2. 184, MO 

1.694.737 

CIrc.  deposit . 

_  1  424.581 

1.424.581 

Other  assets . 

....  .840.722 

562,148 

— 

$60,604,993  63,614,830 


We  o^^te^ — 

$1,000,000 

Greater  Winnipeg  Water  District 

fA  Corporation  constituted  by  Special  Act  of  the  Manitob.i,  legislature 
with  powers  to  construct  and  operate  a  Waterworks  System 
to  serve  Grea.er  Winnipeg.) 

Five-Year  Five  per  Cent.  Gold  Bonds 

Dated  1st  April,  191o.  Due  l.st  April,  1920. 

Interest  payable  1,’^f  April  and  1st  October. 

Principal  and  interest  payable  at  the  .Agents  of  thr  Rank  of  Montreal.  New  York,  in 
United  States  Gold.;  also  Rank  of  Montreal,  in  Toronto,  Montreal  and  Winnipeg. 
Bonds  in  roupnn  form  in  denorninotion  of  $1,000. 

Legal  opinion  of  Messrs.  Malone.  Malone  <£■  Long,  Toronto. 


lUc  mention  the  following  salient  points  regarding  this  issue: 

1.  The  bonds  constitute  a  direct  obligation  of  the  Greater  Winnipeg  Water 
District. 

2.  The  District  comprises  the  City  of  Winnipeg  and  its  more  important  suburbs, 
with  a  total  area  of  91.67  square  miles,  and  a  combined  population  of  238,456. 

3.  The  assessed  valuation  of  the  District  is  in  excess  of  $239,000,000,  and  taxes 
levied  by  the  District  rank  equally  with  all  taxes  raised  for  regular  Municipal 
purposes,  and  are  collected  at  the  same  time  and  in  the  same  manner. 

4.  The  bonds,  as  well  as  being  a  direct  oblieation  of  the  District,  and  a  first 
charge  on  the  entire  Waterworks  System  and  properties,  are  additionally 
secured  by  the  reservation  of  $1,216,666  (£250,000)  long-term  Debenture 
Stock  of  the  District,  the  proceeds  from  the  sale  of  "which  must  be  held  to 
retire  this  issue  at  maturity. 

A  fully  descriptive  circular,  with  map,  will  be  furnished  upon  request. 

Price:  98.27  and  interest,  to  yield  5.40%. 


Wood,  Gundy  & 
Company 

C.  P.  R.  Bldg.,  Toronto 
Saskatoon  London,  Eng. 


Dominion  Securities 
Corporation,  Limited 

Canada  Life  Bldg.,  Montreal 
Toronto  London,  Eng. 


C.  Meredith  & 

Company,  Limited 

112  St.  James  St.,  Montreal 
London,  Eng. 
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INVESTDIM  TREND  SPANISH  RIVER  CANADIAN  BRANCH 
IN  THE  HARniME  ;  BONDHOLDERS’  BANK  STRUCTURE 
PROVINCE  HEALTHY  j  PRESENT  POSITION  RESUMES  GROWTH 

Good  Absorptive  Demand  for  Bank  I  Though  Months  Have  Passed  j  After  Several  Months  of  Marking 


HINTS  TO  INVESTORS  |  BJC  TRANSACTION 

Idltor  will  iw  pleanei  lo  answer,  either  I  |R  ■■  A  Y  Ills  KPtlill  P 
iroufth  thi,  roliimn.  M  by  letter  when  the  cir-  All  AAla  A  \/AW  A^AJAAl  AA^A 
inistnnees  reoulre  It.  any  enquiry  rolatln*  to 

vestments.  It  ahoultl  be  uncle, wtoort.  however.  mwn  *¥?  t  /VnWlW/W 

lat  Taa  Financial  Tiaea  will  not  make  pre-  AlW/  T’l  1W7  lAl  A  1)  iIIj  L  If  ll 

Irtlons  redardlcft  the  Immediate  market  oourie  ■  IM  ■  HM  lllf  11  K  linieia 

’  any  aeeiirlty  To  receive  attention.  Inoulr'es  A  AAJU  ft  XaAi  \/A  A  AwU 


Stocks,  Muniicipal  Bonds  and  j 
Local  Public  Utility  Securities—  j 
Prices  are  Stiffeiring  and  Buyers  , 
Already  Looking  for  Next  Safest  ^ 
Class  of  Investments. 

I 

(l•''poIn  Our  llnlifnx  < 'orrrspondnit.) 

I'lAl.iF.tx,  \.S. —  Till'  liiilk  of  llio  in\('.s|-; 
nirnl  Imsiners  in  tlu>  Miwiliitu'  Province's  is  ' 
still  in  innnicipal  lioinis  ;ni<l  bank  slocks.  ' 
I'lil  there  is  also  a  slcail^'  <lcinand  for 
lelephonc  honds  and  an  incrcsisinir  lendcnc-y 
to  I'lean  tip  any  odd  lots  tif  well-known 
electric"  power  companies’  lionds  w  lic'ii 
offered  at  hargain  jiriees.  ' 

There  has  heen  a  steady  advance  in  the  |  ’ 


None  of  the  Conditions  V'hich 
Allowed  Default  of  Interest  have 
Been  Carried  Out  Time  for 
Greater  Activity  Towards  Ful¬ 
filling  Promises. 


■I'hr  Iflltor  will  be  pleaoed  lo  answer,  either 
ihrntiah  thI,  column.  Or  by  letter  when  the  cir- 
rtimstnnces  require  It.  any  enqufr.v  rolatin*  to 
Investments.  It  should  be  unclci'afood.  however, 
that  Tar  Financial  TiMna  wlli  not  make  pre¬ 
dictions  rc'dardlpjt  the  Immediate  market  course 
of  any  security  To  receive  attention,  Inquiries 
must  be  accompanied  by  the  full  name  and 
Lddress  o.  the  Inquirer,  as  an  evidence  of  good 
laltli.  All  queetiuny  complying  with  thoja  rules 
Mill  receive  prompt  attention. 

^ 

Pinqiiirers  w  bo  dpsire  il’forniation  # 
vis-  hy  mail  will  please  enclose  .stamped  ^ 
addressed  envelope.  ^ 


Time,  March  Showed  a  Distinct 

Expansion,  With  23  Openings!-^  Knqnirersu  bo  desire  information  # 

and  10  Closures  Three  Open- t 
mgs  Were  in  West  Indies  and  $*********^*„***«*  *S 
Very  Few  In  Western  Canada.  _ 

J.C.M.,  Montre.cl.  -  Stantield's  l.iniil- 
It  mav  ri'asonahly  be  anticipated  that  the  ed  and  Hewson  Pure  Wool  have  absolutely 


It  is  now  some  months  since  the  bond-  It  mav  ri'asonably  be  anticipated  that  the  ed  and  Hewson  Pure  Wo( 
holders  of  the  Spanish  River  Pulp  and  e.Nlension  of  the  Canadian  hraneh  bank  connection  whatever. 
Paper  ami  assoeinie  companies  allowed,  .system  will  go  forward  lo  new  ligures  in  the  j  .p  r«  y 


I.  T.  [{.,  QrEnEc.— You  will  find  a  para- 


McDonnel  Hay  and  Grain  Co. 
Dispose  of  10,000  Ton  Lot  at 
Price  Approximating  $200,000 — 
Hay  Prices  Rise  From  $14  to 
$18.50  Since  War  Started — In¬ 
teresting  Facts. 

- —  I 

The  MeDopiiel  Hay  and  (Train  Company, 
operating  in  Montreal,  has  just  closed  what 
may  be  called  the  largest  transaction  in  hay 


<"ondi1ioMHll,\ .  the  interest  on  their  bonds  present  month  of  Aiiril.  Statistics  for  graph  dealing  wilhthe  affairs  of  the  Dor-  ever  put  through  in  Canada.  The  company 
to  he  passed  for  ,q  period  of  two  years.  .Vt  March  show  that  in  the  opening  of  ‘2‘A  Chester  Electric,  (’ompany  in  another  col-  had  stored  no  less  than  10,000  Ions  of  hay 


the  lime  eerfaiu  eonci'ssions  were  made  to  branches  ami  I  he  closing  of  only  10,  the  net  "I'H- 
the  bondholders,  and  promised  by  the  gain  of  Id  brought  the  ligures  Iq  a  total  of 
present  e.xecutive  hoard,  hut  iiolhing  has  d,;?;{(i  which  is  the  record  number  of  branch- 
been  doni'  in  that  direction,  so  f;ir  as  we  cs.  This  total  was  reached  in  October,  10 11, 


and  have  disposed  of  the  same  fo  the  De- 
Diamond  Flint  *’1^  .\grieulture  on  behalf  of  the 


offered  at  bargain  jirii'cs.  been  doni'  in  Ihni  direction,  so  f;ir  as  we  cs.  I  Ins  total  was  re.aclied  in  October,  KU  l, 

There  has  been  a  sleadv  advance  in  the  j  can  learn.  .Mr  .Slaver!  has  heen  in  Can-  but  the  tendency  since  then  has  been  fo 

orice  of  L'ood  miiiiicit)"d'  -ii  ivireiil Iv  Diral- '  I'”  '•cyct’al  week-,  bul  sidl  we  have  ,.|jniinalemanvofthesmallerandnnprolil- 

I>riee  oi  good  miiim  ip.ils.  .il.p.iri  mi\  p.ii.ii  |„.ard  not  hing  of  I  he  promised  reforms.  ,,  ,  '  rn 

lei  lo  what  has  taken  idaee  with  the  heller,  1,  js  quite  probable  lliat  the  delay  is  ;'7'  ^  “as  fallen 

Montreal  suburban  bonds,  which  seemed  ,  i-aused  by  Ihefael  that  several  ot  the  com-  **/»''  ’J  t'lo.'"!*! rildnL'  Pr,.,( iir„„  ..v.,,,,!  tho 


lo  be  a  drug  in  the  market  earlier  in  t  he 
year,  bul  are  now  few  and  fay  bet  ween,  and 
at  higher  prices. 


pain's  direelors  are  domieiled  in  England.  . .  . .  . . r. 

If  tins  is  the  ease,  the  sooner  these  English  ppenings  was  that  three  banks  eon-  March  2.T  last.  We  have  the  statemoi’.t  of  about  $18  a  Ion.  It,  is  also  worthy  of 

directors  are  replaced  hv  Canadians  the  '*'dered  it  would  be  profit  able  to  open  furl  her  President  (j.  H.  Benson  that  the  new  vein  is  mention  that  the  cost  of  compressing  and 
heller  it  will  he  for  I  lie  eompan\.  (lie  "cw  branches  in  loronlo,  "hieh  is  already  very  promising.  A  new  issue  of  treasury  handling  (borne  by  the  (Jovern.ment)  'vill 
bondholders  and  also  the  Englisli  interests,  ’^•"dded  with  hraiich  baiiks.  Fhe  Standard  slock  has  been  made  lo  enable  development  run  lo  as  much  a.s  a  ton,  thus  bringing 
.\  coinpanv  of  the  si/.c  of  .Spanish  River  ‘’PC'ied  two  new  ofbees  there,  the  Commerce  work  fo  he  carried  out.  Stock  is  quoted  at  a  large  sum  of  money  into  circulation, 
i’ulp  and  Paper  <"annot  he  operated  by  s'l'd  < he  I mperial  one  each.  the  present  time  at  9  to  10  cents.  Par  besides  the  actual  cash  outlay  for  the  pur- 

long  dislaiiee  eahle.  ll  is  too  e,\p('nsi\-e,  ,  •  he  r  rencli  hanks  continue  to  open  sub-  value  of  shares  is  $1.  We  can  offer  no  ad-  chase  of  the  hay.  This  is  distributed  mainly 

holli  in  l.ime  and  in  monev;  and  what  (lo  the  j*''*>nclies  (hroughoiil  llio  I  rovinee  of  Due-  vice  or  opinion  of  the  future  of  the  properly,  to  unskilled  labor. 

English  directors  know  ‘ahoul  the  manu-  »  i  ,•  ,  ,  j  •.  ,  -  -  estimated  that  the  Province  of 

aclure  (if  pulp  ami  paper  in  Canada!  ‘  ''9'''  1  R.C.B.,  OuTaEMONT. — Porcupine  imper-  Quebec,  has  still  over  dO  per  cent,  of  its 

.  I,  q  1”  >' ci^l  Indies,  puring  March  three  nil  has  not  experienced  any  sensations  of  late  1914  crop  available  for  export,  and  new  hay 


gain  oi  |.»  Di-Iiiigni  uie  ngures  lo  a  loiai  oi  ,  Ott.\w\.  — The  Diamond  Flint  Parimeni  oi  .\gricumire  on  neiiaii  t.i  me 

d.bMii  w  hich  is  the  record  number  of  branch-  (Tlass  Cinipany.  of  Moptreal,  was  absorbed  Office.  The  amount  involved  will  ap¬ 

es.  This  total  w.'is  re.aclied  in  October,  1914,  by  the  Domiri m  (Hass  (^ompany,  of  whiih  proximate  almost  1200. 0(M). 
hut  the  leiidencv  since  then  has  been  fo  ^^•  •'  prier,  of  Montreal,  is  president.  The  The  10,000  tons  will  he  compressed  in 
V  .1  ii.,»  I  of  the  company  is  at  d07Sf.  Janies  St.  Canada  and  shipped  lo  Europe  in  vessels 

(•limiiiale  many  ol  the  smaller  and  iinprotil-  chartered  by  the  British  Government.  I( 

hnim*li('s  so  that  fhu  total  has  fallon  -  . _ .  ..  intorostiuK  to  note  that  the  War  Office 

oelow  (ho  recoril  tiyjnre.  Header,  MoaNTREal.— Lally  Gohi  Mines  has  purchased  over  l(X),()(K)  tons  of  hay 

One  of  the  striking  features  about  the  reported  a  rich  strike  at  a  new  low  level  on  since  the  war  started*  at  an  a\’eraj|fe  of 


directors  are  replaced  hy  Canadians 
InUter  it  will  he  for  the  compaiiN. 


A*  A  .1  iH'tter  It  will  he  lor  the  compaiiN.  (In' 
On  the  hfh  ,  *  hoiiflholders  and  also  tin;  Knjjlisli  interests, 

awarded  an  issue  oi  s Hitl.o.iO  ol  .>  per  eenf .  j  ^  eoinpany  of  fhe  si/,e  of  Spanish  Hiver 
i\\enty-ti\»‘-year  bonds*  tho  bids  '*<^**15  i  Ihilp  and  I*aper  eannot  be  operated  !>> 
s:Noa  a  S(*oti^  Pnist  <  nnipany.  ,1/ I ;  distaiiee  eable.  It  is  too  e.xptMisiA  e, 

L  A  *  '  VbI'  *^J‘*''*/*'*'**^  j  hotli  in  l.ime  and  in  money;  and  what  do  th(* 

I*.  H.  Met  iirdy  tV;  (  o,*  •  Dom-  |*;,ijriish  flireelors  know  about  the  manu- 

iimin  .Si'ciinties.  94.(12.1.  Pn.J.ably  (he  low- ,  I,,,,.  j„  ("anadii! 

ePt  bid  r(‘presents  lairl\  arcuralely  (he  •  *  ' 

general  niai’k<'l  estimate  of  the  \alue  <»f  j  WIiiil  llaK-Broii  I>ono? 

these  lioiid.s,  hut  the  local  bid.-  arc  no  i  „f  (he  bondholders  who  were 

d(»nbt  intlneiieed  by  tlie  taet  tliat  a  '**^f^*'  L.(,ii^oli<]ated  bv  The  Fina\(  IAIa  Times  in 

portion  of  the  issue  IS  (or  the  purpose  o  ,3^,  „,.,v  he  onnortune  to  ask 


i  refunding  bonds  inaliiriiig  .(line  Isl.  ami 
-the  local  brokers  would  bill  with  th(>  e.N- 
^’.Jii’Clntioii  of  timling  a  market  with  indder.s 
•  -of  Ihe^e. 

.\t  tile  same  time,  il  is  iiol  allogciher  in 
I  he  iiitcn  -1'  o'  (lie  municipal  bond  bii.siness 
Irom  aii\  point  of  \icw  (hat  so  high  a  price  , 
-lioiild  lia\('  been  given,  as  it  may  lead  other  | 
low  IIS  to  expect  too  much. 

'I'riislee  (civ  cnI  iiiciit  I.Siiiilofl. 

.\fter  all.  'he  ll•n.'l('c  in  vest  nient  licre  i^ 
limited,  and  llic  -lininlm,  lo  the  municipal 
1-1  bond  businc.'s  has  been  given  by  the  Icml- 
eilc.v'  of  the  general  public,  who  have  been 
b.adiv  liillcii  in  indiisi riiil-.  lo  placi"  their 
-ui'pln-  tiinds  for  ihc  iireseni  in  municipals; 

,  lull  direcllv  (lie  lelail  prices  of  the  latter 
“  ren  he-  a  certain  height  they  cease  to  be 
atti'aclive  to  this  class  of  biiv  cr;  bank 
>to''l.sand  bonds  (.f  1  owns  of  ot  her  Provinces  • 
recci'C  gi’eatcr  con.-idcratioii.  and  cmiuiry 


.lanuary  last,  it  may  he  opportune  to  ask  l-' '  v '11  . 

what  ha^  been  done  about  the  curtailment  7'''^]'*”*  gene 

of  ('Xivn.ses-.'  Are  the  executive  officers  still  '’.'a I  Bank  (inly  recentlv 
drawing  their  princely  allowances?  inspection  of  the  hram 

The  lime  surely  has  come  for  a  final  re- 
adjust  nu'iil  of  the  w  liole  financial  and  oper-  j.  .! 
ating  position  of  the  (l]re("  companies,  hi  ■ 

th('  first  jilaee,  the  condilioiis  of  the  hond-  Gutario . 

holders’  ac("(‘ptan(-e  of  the  interest  sits-  (Juebee. .  . 

Iiensioii,  must  he  carried  out  without  delay.  Nova  Scotia  . 

These  eoiiditious  included  a  full  repre.sent-  New  Brunswick . 

alion  of  bondholders  on  the  hoards  of  dir-  Prince  Edward  Island. 

('(■tors.  Why  this  has  not  alri'ady  b(*en  done  Mniiit(d)a . 

we  are  at  a  loss  to  understand.  Then*  were  .Mberla . 

other  condilioiis  which  were  to  be  pul  into  8askatch("waii, . . 


is  m.ldc  for  the  next 


force,  bul  they  have  not  been  eonsummaled.  British  (’olumbia . . 

.'V',*!  M’’-  Gibson  has  shown  great  ability  in  ^  ukiin . 

.^*tt  luimlling  the  earlier  diffieiillies  of  (he  com-  Newfoundland . 

'*  l7  panv.  while  Mr.  Stuvert  was  iji  Eomlon  Elsewhere . 

'I,  land  Paris.  .Mr.  Stavert  is  now  in  (’anada. 

•  '  I  ami  action  should  bt*  taken  before  he  leaves  Tola! . . 

luirv  Record  of  Expansion. 

.  ..4*  to  (TibsDii  t(»  varry  out  his  promises*  ^  ■ 

I  made  on  behalf  of  the  bondholders,  ami  The  following  table  gives  the  1 


•  !'  '  ie(,iii((i  inai  .vii.  '  •  good  deal  of  atteotion.  along  with  other  the  Government  erecting  a  eompressir.g 

iV  '^ri,  general  manger  of  the  Porcupine  issues,  on  the  Standard  Exchange  plant  in  N'ova  Scotia  to  lake  up  tlie  avail- 

Ro.val  Bank  (iidy  recently  made  a  thorough  Toronto,  ami  sold  ,as  high  as  7  cents  a  share,  able  supplies  in  that  province, 
inspeelion  of  the  hranehes  in  the  Mest  The.  Standard  Exchange  has  been  indulging  Ontario  is  a  big  producer  of  hay,  probably 
Imlies.  I-  ,  ,  1  ji'  a  wild  orgy  of  trading  in  speculative  greater  than  Quehee,  but  the  diay 'in  the 

f  It  distributed  as  issues  of  lat('.  The  fact,  however,  that  trad-  Western  provinces  is  not  available  owing  lo 

lollows:  ing  in  Poreiipiiie  Imperial  to  the  extent  of  a  local  eonsumplion  and  transportation  costs. 

Ontario .  l.ltm  volntno  of  69.000  shares,  the  business  of  There  is  also  an  embargo  on  American  ba-.v. 

Quebec .  (iSd  Tuesday,  of  this  week  only  succeeded  in  Wo  undersland  that  the  Governnienl  is 

Nov  a  Scotia  .  108  !  nioving  the  stock  half  a  point  would  indi-  bidding  .$18.90  a,  ton.  vvholesa,le,  for  ordinary 

New  Brunswick .  80  |  eale  that  there  is  nothing  very  substantial  baled  ha.v.  Before  the  war,  haletl  ha.v  was 

Prince  Edward  Island .  I7|i>ehiiid  the  movement.  quoted  normally  at  about  $14  per  ton.  The 

Maiiitidia .  "JOd  Opposition  at  Qttawa.  might  see  signs  of 

■Mherla .  ‘261  ,  A.\  Amerk  an  I.nvestor.  Boston. — Aeon-  graft  in  this,  as  in  all  (hings,  hut  the  ad- 

Saskatchewati, .  109  '  siderable  group  of  the  (’hamliers-Ferland  vance  in  price  is  purei.v  a  matter  of  suppl.v 

British  (’olumbia . ‘218  I  shareholders  from  the  very  outset  strenu-  and  demand. 

.  9  J  ously  opposed  the  A!la(iin-( ’ohalt  deal.  . .  ■  •  '  ■■  _ 

Newfoundland .  ‘20  Bul  the  Alladin-('’ohalt,  however,  was  in  i  n 

Elsewhere .  7o  1  he  posit  ion  of  dietat  or.  With  a  clear  two-  *'>  .'our  requirements.  We  would,  in  all 

- -  thirds  majority  of  the  (’hambers-Ferland  eireumstanees,  advise  you  to  stick  to 

Tola! . .  9, ‘296  stock  it  was  able  lo  force  through  the  .vour  original  intention  and  buy  the  three 

KeenMAl  bargain.  Mr.  Alfred  A.  Amos,  a  Toronto  (or  any  part)  you  apparently  set  y()ur 

necorn  01  Kxpnnftion.  mining  broker,  who  took  up  the  fight  for  mind  on  at  hrst.  They  are  all  thoroughly 

The  following  table  gives  the  record  of  file  shareholders  would  no  doubt  give  you  matured,  and  represent  the  best  of  our  in- 


iiiont  ''1  D  liiLTliB-r  \  M  In.  Ill  \  iiivii  tiu'ic  are  (ludorv^ed  ]>\- the  oyistinj;  boards  of  diroetors.  hank  l>ra!H‘hes  opened  and  closed  bv  month  full  particulars.  We  are  ptiblishinir  a  dnstrial  bond  issues.  When  yonr  broker 

,, I,  Iitv  1,1  excellent  ..tienngs  in  tlie  lorm  of  •  -  since  Janiiarv,  1912;  circular-letter  to  minoritv  sl(>ekholders  in  advised  against  indiisirial  bonds  he  no 

.  .  .  AN  AMERICAN  COMPLAINS  19l.'>  1914  1919  PM2  •()'s  week’s  issue.  '  doubt  had  in  mind  the.  .younger  corporations 


The  i'liblie  (  (ilStics  in  llciiiiiiid. 

Telephone  lioiids  arc  in  steady  demand. 
Maritime  Telegraph  and  Telephone  6's  are 
coiisidi  red  cheap  at  Kll.  The  Porto  Rico 
Telcjilionc  issue  of  6’s  has  liceii  quiti*  ali- 
sorbed.  tir-t  at  96  and  latterly  at  par.  and 


I  AN  AMERICAN  COMPLAINS 

.\n  American  Investor"  writes  to  the  '  ' 

editor  as  follows,  aproiios  the  (.'hambers- 
Ferland  fiasco.  .April. 


a  small  issue  of  P.E.I.  Tclepln'mc  6’s  at  par  I  Gompanies  aware  of  the  distrttsi  prevailing  •  utie.  . 
is  qiiietlv  distributing  itself.  There  are  also  i  the  rniled  Stales  because  of  the  manner  July.  . 
some  sales  ol  preferred  and  common  stocks  :  1"  '>'*'•  nghts,  vouchsafed  to  us  as  Aug... 

of  the  .Maritime  and  Piirlo  Rico  Telephone  ;  shareholders,  are  ignored?  Mow  long  will  Sept.  . 


speculating,  not  investing. 

\\  estmov.nt.  —  Wc  do  not  understand 


•ompanies  at  prices  to  v  icld  as  high  as  .S  per 
•cut . 

Bank  of  Nova  .Si-otia  shares  have  been 
in  good  demand  and  have  made  a  gain  of 
from  two  to  two  and  oiie-half  points  since 
'ast  month,  silling  at  261  when  the  books 
•losed  in  March,  which  is  equivalent  lo 
I.'tT  ^  ex-div  idend,  but  since  (he  opening  of 
he  hooks  on  .April  1st.  transactions  have 
icen  from  2.')9 '  to  260,  with  very  little 
.lock  ofl'ering. 


coiiliiiue  unchecked?  I  was  one  of  the 
victims  of  Timiskaming  when  good  money 
was  tjiken  out  af  the  treasur.v  to  bU:V,-what 
has  been  proven  worse  than  worthless.” 


Royal  Bank  slock  has  sold  at  I’lit,  but  no  selecting  a  site  for  a  large  apartment  hotel, 
nore  is  available  at  that  price,  being  now  The  site  on  Germain  street,  opiiosite  the 


ST.  JOHN  HOTEL.  The  follow  ing  table  is  a  record 

I  _  N'  u  />  I  -  L-.  .  hanks  opened  or  closed  diirin 

8T  John  N.B.-H.  (,.  Jone.s,  architect.  ,„pHher  with  the  name  of  the  m 
of  Montreal,  wa.s  in  this  city  last  week  sub-m,anagei  appointed:  - 
selecting  a  site  for  a  large  apartment  hotel.  Branrlici.  «>ppnpil—2.i. 


Gp.  C'l.  Op.  (’1.  Gp.  Cl.  Gp.  Cl.  is  regrettable  that  you  should  hav'e  which  have  vet  fo  win  their  spurs  in  the 

.Ian .  6  9  16  6  94  4  19  ('ocn  the  victim  of  two  miaing  deals,  and  if  - 

Feb .  19  9  18  6  26  6  11  9  must  be  remembered  (hat  wlie.i  you  put  '  •  --ji - - 

March...  ’29  10  27,  .'>  ‘24  9  17  6  .'‘’m’  capital  into  mining  stocks  you  are  TinEi)  Holder,  Gtta  w  a,  asks  if  he  sluuild 

April .  ‘20  9  28  4  '22  8  speculating,  not  investing.  '  sell  his  Dominion  Sled  common  at  90._  The 

.May..!!.,  ..  .51  19  19  8  .Vl  6  - . ^ -  stock  at  90  ’’gets  him  out  even.’’.  VA'c  see 

June.  !! . !!  99  11  22  10  10  2  Westmoint.  —  We  do  not  understand  nothing  in  the  steel  situation  to  warrant  a 

.July .  II  2  19  8  26  6  your  reference  to  Canada  Cement  preferred  higher  quotalion  at  the  moment,  though,  of 

Aug . !  19  8  19  5  17  1.')  and  the  minimum  quotation.  The  mini-  '‘onrse,  we  (‘onnot  say  anything  regarding 

Sept .  10  0  18  12  2~>  2  mum  quofation.  in  a  general  wav.  was  Dm  strength  of  the  manipulation  tor  fhe 

Oet .  1.5  11  ‘28  12  90  .5  frankly  admitted  fo  be  a  saf(‘guard  against  rise.  Until  Dominion  Iron  and  .Sfetd  pre- 

Xov .  .5  1.5  2.5  8  22  .5  possible  liquid,-? tion  ,and  in  the  first  six  ferred  slock  is  again  selling  around  par 

Dee .  20  29  26  4  90  II  months  of  fhe  war  was  perfectly  justifiable,  with  a  renewal  of  dividends  “in  sight"  or 

—  —  —  —  — ‘  .  \\d  now  bplic*\'o,  SiPd  rpoont  o\'onts  liavo  aotuully  in  forcp,  wo  .vannot  plavc*  luuoh 

Total  .  42  28  297  118  298  86  922  80  confirmed  it.  that  the  market  could  well  foiifltlcnce  jn  the  ’’slrca-t "  talk  of  great 

"ru  .1  •  n  .1  '^Der  itself.  In  cases  where  the  divi-  things  for  steel  eommon.  VVould  it  not  be 

Ihc  .tlontli  s  Kccord.  dends  have  been  passed  since  the  Minimum  reasimable,  we  may  ask,  to  expect  a  sharp 

The  following  table  is  a  record  of  branch  came  into  force,  there  no  doubt  would  be  a  rise  in  fhe  premier  dividimcl 

hanks  oppiied  or  vlospfl  dnrin"  Marvh  furt hor  deplino.  F^enuppration  ir  thomattpr  advance  is  due  on  the  S3o,00(),000 

topefher  wifi*  the  name  of  the  inaiia^pr  or  earnings  wouhl  soon  (in  the  light  of  |  dividend  eommon  stoek.  It  is  our  firm 
suh-manager  appointed:  -  present  improvement)  bring  the  prices  back  belief  that  Steel  common  w-ill  iiot  again  be 

n  ,  ..  .  to  a  level  which  would  make  the  margin  a  dividend  basis  this  side  of  1020.  We 

«ranriip»  irpenoii  position  healthier  than  it  can  possibly  he  this  theory  upon  the  assumption  (hat 


•Ian . 

6 

9 

16 

6 

94 

4 

19 

.*) 

Fch . 

.  19 

9 

18 

6 

26 

6 

14 

9 

March  .  . 

.  29 

10 

2.5 

24 

17 

6 

April..  .  . 

•20 

<1 

28 

4 

22 

8 

Mav _ 

.51 

19 

19 

8 

.50 

6 

June. . . . 

99 

11 

22 

10 

10 

2 

Julv _ 

1 1 

*J 

T9 

8 

•26 

6 

Aug . 

19 

8 

19 

5 

17 

1.5 

S('|)t  .... 

10 

0 

18 

12 

2*> 

Oct . 

1.5 

1  1 

28 

12 

90 

Nov .... 

1.5 

2.5 

8 

22 

,■> 

Dc(- . 

•20 

29 

26 

4 

90 

1  1 

Total 

.  42 

28 

•297 

118 

298 

86 

• 

;)22 

80 

PROFESSIONAL  CARDS 


_  LEGAL  _ 

M]6ilib0ii,  Gasgrain,  Mitctisll  &  Casgrain 

CASOBAIN,  MITCKEU,  H97jT, 
MeSOUOAUi,  CBEEX.M.W  *  STAIBS 

Til.  f'haM-C'asRrsi.n,  IC.C.  Victor  K.  Mitchell  K.C. 
Charles  M  .Holt,  K.C  A. Chase-Casgrain.K.C. 
Krrol  -M.  .McDougitL  John  J.  Crcelman, 
(jilbert  y,  Stairi,  Pierre  F.  Caagrain. 

ADVOCATES.  nARKI.STF.RS,  ETC 
Royal  Tru.st  BulIHIo  ’  10,'  St.  James  Srrav,. 
Belt  Tel.  M.  S0U9  ■  MONTREAL 


P.O.  Box  3.156.  Cables — “Nahac.  Montreal.” 
Tel.  M.  1250-1251.  Codes— Llebers.  West  O. 

C  H.  CAHAN,  K.C. 

rARRlSTER  AND  SOLICITOR 
Tranipertation  Buildlns, 
MONTREAL 


Wm.  Short.  K.  C.  Hon.  C.  W.  Cross,  K.C 
S.  B.  Woods,  K.('.  O.  M.  Higgar,  K.C. 

Jas.  T.  J.  Collisson  J.  C,  Sherry 
S.  W.  Field 

SHORT,  CROSS,  BieSAR,  SHERRY  t  FIELD 
SHORT,  WOODS,  B166AR  &  COLLISSON 

BARRI.STERS,  SOLICITOR.S.  NOTARIES 
Merrliantn  Bank  Builclinu. 
EDMONTON.  ALTA.,  Canada. 

Cable  address  " Srhlo.ss.”  Codes;  A.B.C. 
.3th  ed.)  Bedford  McNeill.  Western  Union. 


La  Ga  BELLEY 

QARRISTER  Se  SOLICITOR 

Formerly  of  Chicoutimi 

;•  now  prartiainc  hia  proteasibn  in  Qneher 
Oaice:  126  St.  Peter  St.— Dominion  Bldg. 

Correspondent  in  Chicoutimi:  Belley'&  Gagne 


CONSULTING  ENGINEERS 


JACOBS  &  DAVIES*  Inc. 

CONSULTl.NO  ENGINEERS 
Montreal.  London.  Now  Yor 
Foundations,  Subaqueous  .and  Land  Tunnels. 
Subways.  Railways.  Harbours,  Water-Power 
Developments,  Examinations.  Reports. 
,31ontrcal  Officei  Eastern  Townships 
Bank  Building. 


Cable  .Address:  "Engineer  Montreal" 
West.  Union  Code 

DE  GASPE  6EAUBIEN 

C0NSULTIN8  ENSINEER 

28  ROYAL  INSURANCE  BLDG. 

Tel.  .M.  S24()  MONTREAL 


A'bone  143d  Main 

i&obert  ^tein  &  Co. 

Stock  Brokers 

C.-3I  Front  St-  IVeat 
TORONTO 

Porcupines  and  Cobalts 

Sand  for  Market  Letter  and  War  Map 


The  XIoiitli'N  Rc(‘ord. 


A.  r.  raua,  CUL 


V.  O.  Gbambara,  C.A. 
(Boot.  A  Oat.) 


roni  219  I  . .  to  22(1. 


(’liftoii  blouse,  was  dei-ided  upon. 


been  several  1  ran.-aet ions  in  proj(‘e(.  is  being  liaeked  by  (‘ajiitalists 


Hank  of  ( 'onitncree  !ii  .‘troiind  2(10. 


Bos(on,  SI.  .lolin  and  elsewhen*. 


Place 

I  he  Bas.seterrc.  St.  Kitt 
s  in  H.vv.l 

r rampion .  (Jiie 
Herliert  vide,  yue . 


with  the  present  restrictions. 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 


t.aurieryille.  (Jiii‘.  Nalioi 

Roseau  Oomlnica. 

B.W.I .  Royal 

Rose  Hall  Corriilyne. 

B.G..  Royal 

■St.  Alexis  do  .Mont¬ 
calm.  (Jiie.  .  Hoch 

St.  .Apollinaire.  (Jue .  Prov. 


Royal .  It  H.  Hart, 

Prov.  Snii  St  Malacbie 

Prov .  Snh  llcrbcrtvillo 

Sin 

Nalionalc.  Sii',.  Plossisv  tile. 


there  will  be  almost  two  years’  deferred 
dividends  on  the  preferred  before  dividends 


'7  enn  nnn  .uimiin.  ..  i  stih  Si  Barnabe. 

/jJUU,UUU  si.  Kphrem  dc  Tring  Nalionalc.  .SuI>  .si .  Evariste. 

St.  Fabicn  dr  Panet.  Prov . Sub  St  Justine. 

St. ( iabriel  de  Brandon  Hoch  M.  Mathicn. 

Si.  (iodeon.  Prov..  .  Sub  Hnrbcrlville 

(Cbicoutimii  Sin 

Ai!  CtaKOE  Jean  de  Dieu . Nationale.  Sub  Trois  Pl.stoles 


HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E.C  "c"'"’  Hoch  sui.  st  lacques. 

Paid  up  Capital  and  Rest .  $  7,075,000  St.  Hoiiifaup  Up  shaw- 

Reserve  Liability  of  Proprietors .  7,500,000  SI.  Kphrrm  fie  'Print;  Nalinnalo.  Sub  St.  Kvarlste 

w.  .  ^4^  w,T  .  4  -.Af  St.  Fabien  Ur  Panel.  Prov . Snb  St  .lusfine. 

Head  Office  in  New  Zealand*  Wellington  st.tiabrteiue  nranUon  Hueh  m  Mathieu. 

and  82  Branches  and  Agendas  throughout  New  Zealand,  (r'bieoVitimi  Piov  --  SiU>  ^H.nrbert\ilb 

Fills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ail  Classes  £!  Nat ionUe.  sub  Trois  Pistol 

^  •b)hns  Anti(|ua. 

of  Banking  Business  undertaken.  n  w  i  Ko.vai  'r  ii  Dai^Uesii 

,  A  WT  A  A  .loseph  Ue  Heain'e  Nationale.  I,  A  IJobeil. 

ACjENTS  in  CANADA-  The  Canadian  Bank  of  Commerce,  Bank  of  British  'TaiamaKonebe.  \  s  n  seotia  u  Kwan 

North  America,  Bank  of  Montreal.  Toroni'o’;  Engiinum^^  u.  E.  p'F.mt. 

Correspondentx  in  all  parts  ol  the  world.  Toronlo.  \A  ycluvuod  .('oiiimercp  .1  E.  Rycr.son. 

Toriiiito.  A  otigtt  and 

-  Ann.  Imperial  K.  S.  (iaibrailh. 

_ _ _ _ _ _ _ _ Tribune.  Sask  .  Weybnrn  HM  Harvey 

I  Aorwond,  Sask.  .  .  Wpylnirn  H  \V.  Kverls. 


North  America,  Bank  of  Montreal. 

Correspondents  in  all  parts  of  the  world. 


Policy  Labels 

$4.00  per  1001  ^ 


WE  MAKE  STOCK 
CERTIFICATES 


L  Accurately  Die 
|\  Cut  and  EmboBMd. 
il  Blue  or  Bed  Inb. 

5*  White  Lettera. 

.ASK  FOR  SAMPLES 


I  Malacbie.  B.  P.  .\..  TmtoxTO.— \V>  do  not  regard  arf*  H  will  probably 

l.rbcrtvillo  Barcelona  Tra(‘tion  .stock  in  the  investment  bake  three  or  four  years  to  pay  the  deferred 
Plix-sisv (lie.  pI^-ss.  The  bonds  Ihomselves  are  n.>  more  dividends  while  eurrent  payments  are  being 
than  a  speculative  investment  When  made,  after  whieh  the  direetors  will  s(‘e  lo  it 
R.  E  J.eaviii.  Furopean  (‘onditions  settle  the  eompary  *hat  there  is  a  good-sized  profit  and  loss 
N  (.  llohenkern.  "'a.''  Prosper,  but  its  finaneial  diffieulfies  at  surplus  before  eommon  sUu-k  di v  idends  are 
the  moment  are  eritical.  Only  this  week  the  deelared.  If  our  reasoning  is  (‘orreet,  how 
lacqiips.  announcement  was  mat|e  that  the  eompanv  Steel  eommon  sell  at  a  price  over  90, 

had  secured  permission  of  both  the  Freneh  unless  by  pure  manipulation?  The  stoek 
Barnabe.  and  British  Gov-ernments  to  fhe  under-  lends  itself  to  violent  upward  and  down- 
Evarlste.  writing  of  new  securities  bv  existing  infer-  "ard  swings.  It  14  a  popular  favorite 
ttiicu  ests  in  the  (‘onipa.iy.  whieh  will  permit  of  among  listed  seeurilies.  is  easily  carried, 

nrbcriville  the  eompletion  of  the  seeon.d  unit  of  (he  and  has  a  halo  of  speeulative  possibility 
PI..,-,-,  company’s  work  at  Bareelonn.  The  pl.an  «u(‘li  as  prospective  ’buying  for  control," 
involves  the  creation  of  £4,00(),0(K)  of  7  per  and  the  sale  of  millions  of  tons  of  raw  oro 
r)algtic;sb.  eent.  prior  lien  bonds,  divided  into  '■  V'  from  flu*  great  deposit. s  of  W  abana. 

■‘'‘•rif's,  both  ranking  as  charges  U  is  quite  apparent  that  our  reader  has 
upon  the  jiroperty  and  ineome  of  the  (‘oin-  haen  great jy  worried  over  his  market  loss  in 
Foot.  jiany  in  priority  to  the  existing  five  per  diri'(‘1ion  and  as  the  quantity  of  stoek 

ycr.son.  eent.  bonds.  '  he  holds  shows  him  (o  be  .$2,000  rielier  than 

Iiilbrahh.  ">  would  not  be  inclined  to  adv  ise  you  B‘n  days  ago.  h(>  might  do  worse 

llarvpy.  (o  put  iipv  nioro  capital  into  (he  common  soil  tlu*  stook.  If  (Ihtu  rually  is  any 

Evens.  stock.  There  may,  of  course,  be  a  speculaf-  development  "in  sight"  to  put  the  stoek 


Faus,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS. 
507  STANDARD  HANK  BLDO. 
TORONTO. 


A.  r.  Falls,  C.A.. 
Chatham,  Oat. 


C  aWr  AMrfSs:  "UOMPAL"  Tel.  .)/. .A  1 ‘jr,-.'!  1 2  i 

THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 

Wc  speebalize  in  COLT.ECTIONS  and 
VVINDt.N'G  UP  TNSOT.,A  ENT  ESTATE.S 
Save  money  by  using  our  prompt  and 
eIRcient  service. 

211  McOill  Street  -  MONTREAL,  F.Q. 


Bririgrburg.  ( )nt  Se-riing  .  E  VV  Thomas. 

Diinsford.  ()n(  Standard  .Siili  i.lmisay. 

Havana.  Culia.  I.uy- 

ano  Street  .  Royai.  R  K.  de  Efdon. 

I.yiulltiir.st .  Oni  .  Morchants.Siiti  Dclt.i, 

Alt.  Dennis,  Dnt.  B.N..A . I  .A.  Watson. 

PiirvO'.  Man  .  N  frown.  Snh  La  Rivicr''. 

(Jncliee.  Home..  .  .1  II.  Kennedy. 

S.  F(  George,  B.f  B  N  A . f,.  K.  Beesley. 

3'oron(o.  .Arthur  and 

Balbiirsl  .  Hamilfoii  T.  H.  -McVItty. 

Vancouver.  Main  st.  Impt'rial.  f.  I,.  Grisclalc. 

.A<vt 


upon  the  iiropertv  and  ineome  of  the  (‘oin-  t:'’f'»tly  worried  over  his  market  loss  in  211  McOiii  street  -  Montreal,  F.Q. 

papy  ill  priority'  to  the  existing  five  per  <bis  diri'clion  and  as  the  quantity  of  stoek  L..  -  -  ■■  — I 

cent,  bonds.  '  he  holds  shows  him  (o  be  .$2,000  richer  than  _ _ _ ^ ^ _ _ 

We  would  not  be  inclined  to  advise  vou  ‘Ju  worse  .  ,  ,.  !  ■  , 

to  put  apv  more  capital  into  llie  eommon  "fuck.  If  there  really  is  any  aeomparatively  small  equity  m  fhe  property 

stock.  There  mav,  of  course,  be  a  speculaf-  development  "in  sight"  to  put  the  stoek  grant  outlinej  above. 

ivo  movement  in ‘which  advance  vou  would  “P.  I’b  might  do  worse  than  .sell  if  and  buy  The  Bussell  Motor  (  ar  (  ompany  is  m- 
benefit.  but  of  that  we  cannot  sav  as  we  preferred.  The  ’news"  which  will  corporated  under  the  (Intario  Provincial 

can  only  consider  the  stock  on  its  intrinsic  fa vorabUv  affect  the  common  might  n-ason-  Act  and  has  not  a  Dominion  cha.rter. 
inorits.  ably  bo  oxpoOted  fo  movo  tho  preforrod,  as  Don'(  a,p(»logizo  for  (he  rumbor  of  your 

_ _  wo  have  already  romarkod.  Wo  do  not  enquirios.  Wo  sire  glad  to  hoar  from  all 

J.T.,  Montreal.-  Our  replv  fo  enquirer  prolond  lo  be  giving  spt'ciilativc  advice  in  readers. 

‘•J.A.G.,  Kdmnndston,  N.B.’’  suggesting  this  paragraph,  but  fo  apply  a  little  common  - - "“'.V 

some  of  the  ehp’iper  industrials  instead  of  sense  to  the  question  of  Steel  values.  C  auttot's,  (  hf.slf.v,  ()\t.  -“Your  eau- 

"taking  a  flier"  in  Jupiter,  was  prompted  - -  it,a  fnfl(^  late  for  you  to  aet 

by  a  desire  fo  encourage  our  correspondent  A.  F.  Listovv  ei„  asks  "if  one  buys  a  upon  the  suggestion  which  you  quote  from 
to  eliminate  as  mueh  risk  as  possible  in  his  security  on  margin,  bow  would  he  proceed  pur  editorial  ot  .March  19.  I  hat  was  quite  a 


levy  &  COMPANYfrirters 

lEMBERS  BOARD  OF  TRADE.  TORONTO 


SOLID  GROWTH 

At  Dec.  .91st.  1914,  Assets  of  the  Sun  Life  of  Canada 
totalled  over  $64,187,009,  an  increase  for  the  year  of  over 
$8,461,000— the  largest  annual  increase  in  the  Company’s 
forty-four  years’  history. 

Sun  Ijife  of  Canada  Policies  are  sa/e  Policies  to  buy. 


Sun  lif;E  Assiukahsb 

g-hmmxof  Canada 

H^ad  Officii Montrbai# 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANAON 

The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
.'Municipalities  -  Public  Utilities  -  Rai’ways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


s."F(’''(ic(>rgc,  B.c  b'v"a..  .  .  f,.  K.  BcpsVev^  some  of  the  cheaper  industrials  instead  of  sense  to  t lie  question  of  Steel  values.  C  AUTiors,  f  HF.sbF.v,  0\t.  -  5  our  “eau- 

I'oninto.  .Vithur  and  ’  "taking  a  flier"  in  Jupiter,  was  promnted  - -  has  made  it  a  frifl(^  late  for  you  to  aet 

Va'ili’.r;;;'  Main  st.  ?.  to  encourage  our  correspondent  A.  .  F.  L.stovv  k,  asks  "if  one  buys  a  "’^"^l^/Z^HalTAVaTh"  :!  tV,"  ZZJuZ 

A<vt  to  eliminate  as  mueh  risk  as  possible  in  his  security  on  margin,  bow  would  he  proceed  pur  efiiforiai  ot  .viarcn  i,v.  i  iiai  was  quite  a 

. .  .  speculations.  The  purchase  of  these  cheap-  to  obtain  fhe  shareholders  of  the  (-ompany  {'"'K  f'Bie  ago.  tind  the  market  been 

(’.iNADA’S  LATK.ST  I.O.VN.  er  mining  stocks  is  essentially  a  gamble,  at  a  particular  lime?"  This  question  is  busy  making  new  lev  els  sinee  then.  Domm- 

Ottvw  a  The  Minivtcr  nf  I-'innnooro  «*' ei)  if  bouglit  fof  a  long  pitll.' wliereas  t he  not  quite  clear,  but  we  presume  that  a  ton  Textile,  for  e.xample,  was  selling  then  at 

f  ’  J  '  cheaper  in.dtistrial  stocks  will  in  time  move  shareholders’  list  is  meant.  In  that  case,  it  "'hich  at  b  pi-r  <*001.  giv  es  a  v  told  of 
ports  that  the  r('(‘cnl  (snadian  loan  for  upward  following  the  inevitable  improve-  could  only  be  done  by  the  broker,  as  the  close  to  10  per  eent.  .\(  the  time  of  writing 
•$2.5,000.000  flo.atcd  in  the  London  market  ment  in  the  generaJ  position  of  the  com-  purchaser  on  margiii  has  no  status  so  far  as  it  is  nparly  ten  points  higher.  At  present 
was  ()ver-;sub,scrihe(l  bv  ten  million.  There  represent.  the  company  is  concerned.  In  effect  the  Pr'ces  it  would  be  impossible  to  point  out 

w  ere  1811  seivirete  -iniilicntiiinc:  for  f  bo  -  '  us  to  nanie  a  few  of  these  eheajicr  purchase  is  made  on  the  instalment  plan,  any  sound  indnstnal  .v  lelding  ev  en  as  high  as 

,,  .’’  ‘  industrials.  In  doing  so,  it  must  he  speci-  and  dividends  would  be  paid  to  the  broker  ■>  per  cent. ;  but  among  the  preferred  stocks, 

Domiiiion  s  bonds  from  the  inv(‘sfingpubli(‘.  fically  understood  that  we  recommend  the  and  cri'dited  to  the  pun-haser’s  account,  whichhavelaggedbehmdm  thegreafspecu- 
('fvvl)K‘h9,.);)2vver<‘ from  small  investors  for  purchase  only  for  a  long-pull  eonsiderafion.  Second  question:  "What  check  is  there  lafiverush  tha,thastakenthejuni(irsecun- 
anniunts  of  troin  $’)()()  to  $2,000.  though  we  believe  that  an  upward  response  on  fhe  broker  whtv  purchases  and  holds  lies  upwards.there  are  still  some  well-secured 

I  h('  number  of  applicants  makes  a  new  to  good  news  from  tho  front  would  not  long  vour  stock  in  his  name?”  There  is  no  dividends  which  will  amount  to  over  8  per 

record  for  (  anadian  loans,  bt-mg  about  be  delayed:  Montreal  Cottons,  ermmon;  cheek,  the  whole  transaction  being  in  the  inyesfment  and  offer  a  good 

_,(l()()  11)  (‘.\ccss  of  (hose  received  in  con-  Shervvin  Williams  Paint,  common;  Steel  of  nature  of  an  ordinary  business  risk  —  the  prospPfl  of  market  profit  in  addition.  5Ve 
nection  with  any  previous  bfind  issue.  The  Canada  common  should  rally  to  1.5  or  18.  broker  himself  very  often  taking  a  risk  not  '’annot  undertake  t(>  make  a  selection  f(>r 
investing  [niblic  of  (ireat  Britain  evidently  o.nd  Tucketfs  Tobacco  common  should  be  justified  bv  the  (-lient's  cash  reserve  for  you,  but  yiju  vvill  hnd  our  opinion  on  a  tairly 
sfill  regard  a  (  anadian  loan  as  a  safe  in-  good  for  fen  points  during  a  period  of  im-  additional  margins.  large  number  of  stocks  in  other  replies  in 

vestment  under  present  Luropean  eon-  proved  sentiment  on  the  general  market.  Third  question:  "In  case  a  broker  sells  ff’lunin.  The  argument  about  the 

ilitKHis.  moment  the  buying  scope  is  rather  v-our  stock  without  sending  vou  a  sale  note,  rniniinum  price  is  perfectly  sound,  but  d()es 

A  I  the  applications  up  to  .$2.,500  were  linjited  owing  to  fhe  Minimum  Quotation  what  redress  is  there  for  you?”  A  broker  n()f  apply  now  to  a  great  many  securities 
alotted  HI  lull  lyv  the  underwriters,  w'hilo  restrictions  as  it  is  obviously  difficult  to  buys  or  sells  stock  for  a  client  according  to  vvhich  havemovedupsofarthatthemtni- 
the  applications  tor  larger  anniunts  received  appraise  market  valuation  when  the  market  the  by-laws  of  the  stock  exchange.  This  iRum  has  no  further  significance.  As  bet- 
a  pro  rata  allot menl  ot  about  66  per  cent.  is  not  free  for  buyer  and  seller.  However,  virtuall.v  constitutes  a  (-onlract  between  tween  Americans  and  (  anadians,  there  is 

"  — ■■  .  —  the  above  named  stocks  might  be  hone-ht  broker  and  client.  If  a  client  is  under-  less  uncertainty  about  fhe  trade  future  in 


nection  with  any  previous  bond  issue.  The 


,..•,,,-1  wi.iriB,  niiiie  resiricTions  as  it  is  opviousiy  oimcuit  to  ouys  or  setts  siock  tor  a  client  according  to 

the  applications  tor  larger  amounts  received  appraise  market  valuation  vvlien  the  market  the  by-laws  of  the  stock  exchange.  This 

a  pro  rata  allot  menl  ot  about  b6  per  cent.  jg  not  free  for  buyer  and  seller.  However,  virtuall.v  constitutes  a  (-onlract  between 

— — - ^ — — - — _  — — — _ — — ■ _ the  above  named  stocks  might  be  bought  broker  and  client.  If  a  client  is  under- 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

Eatabllshed  1859. 


to-da.v  with, a  reasonable  assurance  of  profit  margined  his  broker  may  sell  his  stock  for  States  ovv-ing  to  the  country  be¬ 
lli  the  course  of  a  few  months.  what  it  will  bring.  It  is  usual,  of  course,  ing  less  affected  by  shortage  (if  new  capital; 

UAI.  FIRE  - - —  fo  l^or  additional  margin  and  a  time  (haf  difference  s(*enis  to  be  pretty  well 

«p*Mv  C’.VBUE,  Montreau,  wrote  his  brokers  limit  is  set  for  payment.  If  stock  is  sold  for  alloyed  for  in  present  prices. 

asking  advice  on  the  following:  Canadian  lack  of  margin  and  the  broker  does  not  Y  ayagamack  is  a  good  but  slightly  specu- 
*•  !  Rubber  bonds.  Dominion  Textile  bonds  and  advise  his  client  immediately  of  the  sale,  lative  purchase;  the  bonds  need  only  a  little 

MO  Canadian  Colton  bonds,  and* their. answer  through  oversight  or  carelessness,  we  do  "seasoning  to  be  a  fair  strong-box 

9003,554.52  was  “that  I  should  buy  municipals  to  not  see  what  redress  the  client  w-ould  have,  mvestment.  The  common  has  risen  since 


(('arson  &  'VVIlIiains  Bros.  I.td. 

R.  HOME  SMITH.  I'oronto  -  Vice-l*resident. 
(Comtiiisslon(>r  Toronto  Harbor  Board. 

(iovernor  Toronto  University. ) 

K.  D.  VVII.LI.AM.S  -  -  Managing  Director 

.\.  C  McMASTKR.  K.C.,  Toronto. 

(.Solicitor  3'oronto  Board  of  Trade.) 

VV.  T.  KER.NAHA.N,  Toronto. 

.Man.  Dtr.  O'Keefe  Brevverv  Co.) 

S.  C.  .M.  NESBITT.  Brighton.  (5nt. 

,  (Director  Dominion  Caiiners.) 

H.  N.  COWAN,  Toronto. 


Head  Office:  31  SCOTT  ST.,  TORONTO. 
F.  D.  WILLIAMS.  Managing  Director. 


two  large  city  bonds,  and  though  I  admit  bonds  is  not  materiall.v  changed  since  the  ,  mining  stocks,  it  seems  to  us,  were 
that  these  are  safe,  I  eotild  not  easily  sell  recent  new  issue.  The  original  bond  issue  the  first  to  feel  the  movement  of  fhe  present 
if  it  were  ever  necessary  to  do  so."  was  $.5,000,000,  and  fhe  recent  issue  was  speculativ-e  wav-e,  partly  because  they  are 

“I  next  appealed  to  my  banker,  and  his  $4,000, OTK).  This  latter  issue  was  made  a  and  partly  because  they  had  a  free 

advice  was  to  buy  C.P.R.  for  an  increase  in  first  mortgage  agai.ist  a  part  of  the  com-  market  uniettered  bymtrimumsandres- 
price  and  possibly  a  melon  on  account  of  the  pan.y’s  property  which  was  previously  held  trictions.  V\  hether  their  biiom  will  continue 
segregation  of  steamships.  against  the  first  mortgage  herds,  and  the  we  cannot  possiblv  say.  we  cannot  advise 

"It  is  not  my  intention  to  speculate  but  .$4.000,(K)0  issue  is  practically  a  first  mort-  any  way,  regarding  mining  stocks,  as  they 
to  make  permanent  investments,  at  fhe  gage  on  the  smaller  proportion  of  the  com-  essentially  speculative.  i 

tPr(-sident  The  Cowan  Co.,  Ltd..  Chocolate  same  time,  keeping  in  view  the  .fact  that  pany’s  property  and  a  second  mortgage  on  — — - - 

G  H ''wTllTaxVs ''wfntVineg^  nqiiie  when  I  have  to  sell,  the  whole  property,  coming  after  the  orig-  Eastman  bill,  providing  for  incorporation 

(President  Ciii’iada  H.ailinsoe.  Co.)  hcnce  my  objection  to  municipals.  inal  bond.  This  “gift ’’  property  will  in  all  of  New  Hampshire  railroad  in  event  of) 

“Will  you  please  say  what  is  the  best  for  probability  be  the  site  for  the  next  develop  failure  of  Boston  &  Mai.-'e  reorganization  i 

me  til  do."  ment  of  ,5(),()0()  horse-power.  You  will  plans,  has  passed  New  lla.mpshire  House.! 

It  is  a  pleasure  to  answer  a  letter  like  see,  therefore,  that  the  status  of  the  original  Bill  is  amended  fo  prohibit  acquisition 

your’s,  as  you  leave  no  question  or  doubt  as  bonds  is  not  affected,  except  by  the  loss  of  the  new  company  by  the  New  UaveD.  1 


IHE  FINANaAL  TIMES,  MONTREAL,  SATURDAY,  APRIL  17,  1915. 


MONTREAL  STOCK  BROKERS. 


McGIBBON  &  NacDOUGALL 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

C'ablo  Address — McMac. 


McDOUGALL  &,  COWANS 

Members  of  the  Montreal  Stock  Exchange. 


PUBLIC  DEBT  RISES 
AT  RATE  OF  SIX 
MILLION  A  MONTH 


I  Montreal  Trading 

Tile  record  of  trading  on  the  Montreal  Stock  Fix- 
change  for  the  week  to  F'rlday  morning.  .April  16.  Is 
aa  follows: — 

STOCK  Open  High  Ixiw  Close  Sales 

Ame$-HoIdcn  com  9  9  R'<  S',  SO 

Brazilian .  ,'V7»4  5.S  .'>9  1820 

Bell  Telephone..  14.5  146  144  146  1ST 

B.C.  Packers —  laA  110»,  laA  IIO^  4.'>fl 


r  * -w.n'r.  .ooa  w 


Bell  I  eiephone. . 

B. C.  Packers.. .  . 

C. P  R . 

Can.  Cottons.  . . 

Can.  Cot.,  pfd. . . 

Crown  Rcs(^rve. . 

The  Increase  Being  Mostly  in  the  .w  ’ 

Form  of  Temporary  Loans— This  c^mel'r  .'  ’  ll 

Class  of  Borrowing  is  Sixty  Hrii™osc  "‘m*’.  ;  75 
Millions  Higher  Than  a  Year  Dom.  Textile...’.!  66 
Ago  —  March  Revenue  Was  Bomi  iirOT.'^d"’  74’* 
Equal  to  Last  Year,  But  Current  Holllngcr,.  .  24 
Expenditure  Higher.  lliui^iid^!’;::;: 


169  169  »4  168  tj  168', 


INCORPORATED  1889 


CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


'  DIREC’TORS; 

Sir  Herbert  S.  Holt,  President. 
Robt.  .trehep,  Vlee-Pres.  C.  Crosbic 
Sir  W.  M.  Vltkcn,  M.P.  H®"-  , 


J.  E.  .Mdrcd 
A.i,J,  Brown,  K.C. 
Pa.vettc  Brown 
Uco.  CaverhIU 


Equal  to  Last  Year,  But  Current  Holllngcr,  .  24  24' 

Expenditure  Higher.  lliui^iid^!’;::;:  ms 

”  bake  of  Woods  l.'lo  i;i;t ' 

-  Lake  of  Woods  pf  120 

The  temporary  loans  of  the  Dominion  of  Mom  real'*  Power.  22.5' 


Hon.  R.  Dundiirand 
F.  P.  Jtnies 

\Vm.  Molson  Maeplicrson 
t'.  E.  Neill 
Htitrh  Paton 

ll.  HiiRlies  ...  .  Maiiaitcr 


E.  ll.  Pease 
James  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ross 
.\.  Halit  Sims 
Stuart  .Strathy* 


142  i^otre  Bame  Street  WBtsit 


OTTAWA 

Ql'EUEC 

UALIFAX 


Stock  Brokers 

MONTREAL 


WINNIPEG 
VANCOUVER 
ST.JOHN,  N.B. 


Direct  Private  Wire  to  All  Branches  and  New  York. 


iHacBougall  ProiS.  ‘ 

Stock  and  Bond  Brokers  Members  Montreal  Stock  Exchange 

»  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETH  .MOLSUN  Meinbera  Montreal  Stock  Exchange  .  «.  KOBI.'V 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  1145  82  ST.  FRANCOIS  XAVIER  STREET 


10  vj  I.S  16 
4  4  :< 

III  ii7Vi  in 


j 

tBnton  ^ecutities; 


Phone  Main  6910 


Yorkshire  Building 


Cables  ‘*BURPORT** 


136  S<a  James  8trert 


Canada  were  increased  durinR  the  two  5!ont'*?'o{*  pfd  no  ^  ‘ 

months  of  February  and  March,  as  shown  Ktackay.  phi...'!  ‘70  69  69 

by  the  Treasury  statement,  from  .548,800,-  MfL^Tclcgraph*  iri6 

000  to  .573,133,333,  an  increase  of  524,333,-  ,'?5 

333,  which,  with  the  loans  contracted  earlier  Nipls.sing... . .'! ! ! 

during  the  war,  raises  the  total  temporary  ofilvie!' hfd!.'. ! ! !  '**  ■-*’ 

borrowings  to  a  figure  just  about  sixty  mil-  pJuma'‘ns;’‘!-om!!  ’49  .vji-  .19  .^i 

lion  dollars  above  the  temporary  borrowings  Penmans,  pfd. . !  sii  s.’i  ’  k2  S2 

of  a  year  ago.  The  funded  debt  grew  by  I^^awimgan t'A<-  i  >i 
only  four  and  a  half  millions  in  the  two  .sman  Wood.,  ! !  20  *  ’!'.  ''  *  “ 

months.  The  gross  debt  increased  liy  23  Shcrwin-Wm.s.  Pt. 
millions  during  the  two  months,  since  there  ^9^  '5 

was  a  falling-off  rtf  miscellaneous  and  hank  Toronto  Ry'.....  m  117U  ii'i  117 

ing  accounts  in  March.  Assets  have  in-  T^ln  Pify.' .  n?"* . 

creased  during  the  two  months  by  ten  Tiickeds,  com. .  29  . 

millions,  so  that  the  increase  in  net  debt  is  MB„-ha„ic  B«nk» 

at  the  rate  of  rather  over  six  millions  a  Monircai,.’.'.'.’. ! !  2:14  234 Jj  234  234 

month.  The  assets  showing  an  increase  are  .  i>6 

in  the  item  of  “miscellaneous  and  banking.”  R„vm”‘ .  ...i, ,  - . 

March  31  being  the  end  of  the  fiscal  .vear,  Union  .'.'.'!!!!!!  T4n '*  !!  !I 

a  preliminary  statement  of  1  he  revenue  and  Hochdaga .  149  .. 

expenditure  is  now  available,  and  shows  Bond* 

that  revenue  fell  off  2!)  millions  and  current  (-a"''’ R„i;i,pr  ’  •  ^’5 

expenditure  rose  over  8  millions,  a  lola_l  c.P.u.  Xotes!  !  103 lot  103 'i  104 

defieienev  as  compared  with  last  vear  of  37  ^'dars  Rapids.  .  S6 

millions,  w  hich  is.  of  course,  independent  Don“TioiTon ' !  ’  100 
of  the  war  exiiendilurc,  so  far  financed  by  Montreal  Power!  n.r,  !!  !! 

the  Bank  of  England.  Uapilal  expenditure,  ■  “8 

how'ever.  was  cut  down  by  12  millions,  ^',1  rram“dph’'’  ** 

w’hich  helps  the  deficiency  a  good  deal.  Can.  Paper .  86  '!  !!  !! 

The  March  monthly  figures,  it  is  eneourag-  _  UnllMted 

ing  to  ((bserve,  show  retteipts  about  equal  to  ucflars  Kapids..  eo'a  ui'j  60'*  64 

those  of  the  .vear  before,  which  shows  that  ‘f  .V,| 

the  war  taxes  are  gelling  in  their  work.  W.  Can.  Power.  .  2.5 

though  they  will  have  to  do  a  great  deal  V”'"*’  Umw-n  ...  .si  s.t  ,si  83 

more  in  order  to  meet  the  situation,  seeing  Quoia»ion» 

that  the  Mareh  expenditure  on  current  Ames- Holden  . 

aceounf  was  inereased  by  just  a  million.  Ames-Hoiden.  pfd  !!!!!!!!!!!'.  .v,  ^ 

Following  are  the  figures  of  the  Thihlie  Rcll  '^‘lephone .  i.'iO 

Debt  as  at  Mareh  31 .  and  of  the  revenue  and  Bra/.iii.l'n  t,''l!  it  p! .'.’!!!!!!!!!  ‘  *.%<• 

expenditure  for  Mareh  and  for  the  twche  Canada  car nit 
monihs  ending  Alareh  31:  5!’'"?‘1?  *!’•'’■  . 


5 


o/ DEBENTURES 


CAPITAL  PAib  UP  -  ilfu.^edfdiQtf.oo 

*I^AssEts 

RESERVE,  FUNDS  -;.,;4U,a^,;Ulda;a0  \.r 


STANDARD  RE^ANCE 

MORTGAGE  CORPORATION 

Head  Office,  82r8B  KingSt  E  ^oii^  ^ 


04  103 104 

74  74  74 


I'nliNted 

04 60 '4  04 ’j 


S!  S3 

Quolations 


Debt.,  Klarrli  31. 


BURNEn,  PORTEOUS  &  CO. 

BUI'  A>D  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN. 

ORDERS  EXECUTED  ON  PRlNUirAL  GRAIN  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385-8386. 


L|.,BII.ITIL8 
funded  Delx  — 

Canada . .  , 

Ix)ndon . 

TemiKtrary  lagans . 

Bank  Cjre.  Red.  fund. 

I  IJominion  Notes . 

'  Savings  Banks . 

'  Trust  funds . 

I  Provinee  Accounts . 

Miscellaneous..  . 

,j  Total  (irosK  Debt.... 

.As.sets. 

I  Inve.stments--- 

Sitiking  funds . 

I  Other  Investments.  . 

I  Province  .4eeounts . 

Miscellaneous . 


Ini'rease  of  Debt . 

De<T('ase  of  Debt . 


Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  AppraissJ. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cable  Addre.s*“IxRABKOWNB."* 

C'udcRt  Licbers.  tVestern  Union.  5(h  Bdition.  Filth  Mont^oinsre. 


Kevenue 

Customs . 

FjicLse. .  . . . . . 

Post  Offlee . 

Public  Works  . 
Miscellaneous. . 


Mil  \ 

191.5 

s 

» 

704,06(1 

768.060 

•J7S.405.7«:i 

3;S4,9S6.427 

‘  !5!62!5!!3.54 

t.57.028.477 

7»:uo:(s.60o 

.52.4;t7, 182 

10,030.270 

10,066.806 

J  1.020,481 

I  1.920.481 

3I,(’»00.6r> 

'28.269.948 

.'j30,t>87,S85 

674.236.072 

o.or»3.4r»7 

in. ,527. 160 

70.500.t»r>7 

1 1  1.7  19.684 

•2.20(i,327 

2.'29ti..'t27 

133,740.144 

1 4  1  ,.570,68.5 

2 15.068. 506 

266.1 13.8.57 

315,019.288 

408,122.214 

317.169.801 

401,891,909 

6,230.:«).5 

*  '2.150.513 

id,  March. 

1014 

1 9 1.5 

8 

'» 

7.768.08 1 

7,066.497 

1.595.840 

1  ..508.6.5 1 

1.117.753 

99,3.244 

1,156.221 

1.230,346 

50,092 

813.2;«) 

n.688.<M»1 

1  1.641.970 

Canada  Car.  pfd. .  .  . 

Canada  Cement . 

Canada  Cement,  pfd. 
t'anada  Cottons.  . 
Canada  Cottons,  |>fd 
Can  Converters. 

Can.  I’aeine.  .  .  .  . 

Can  Steamsbips.  ,  .  . 


Ooin.  Stet'l  t'or|>. . 


1)0111  Textile,  pfd 
Goodwins . 


Illinois  Traction.. 
Illinois  Traction,  pfd. 

Laurent  Ide. .  . 

MacDonald  Co . 

Macdonald,  pfd . 

Mexican  L.  &  P . 


^lonl.  Cottons 


PRESIDENT. 

W.  S.  DIN.X’ICK 

Vice-President  Standard  Reliance  Moitsagc  Corporation. 

VICE-PSESIDElffTS 

E.  D.  McCalluni  .lohn  T'jr.sl  brook 

President  Investment  Cor-  I’resldent  l■'il■sl  lirooli  Bro.s. 
poratlon  of  Regina.  Limited.  Limited. 

MANAOINa  DIRECTOR  SECRETARY 

Herliert  Waddington  .!.  li.  I.angton 

BEAD  OFFICE:  90  King  Street  Eaet,  Toronto. 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  WITH  ITS  I.ARGK  CAPITAL  AM)  KXPKKIKNCKI) 
STAFF  CONSTITUTKS  TTIK  BEST  KX KCI  TOK  YOU  CAN  ll.WE. 

HALIF)^  ST.  JOHr  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLD. 


I  Mont.  Loan  . 

I  Mont.  Tram . 

I  Mont.  Tram.  Debentures 

I  N'at.  Rreweries. . 

I  N'.S.  Steel . 

Ogllvle . 

I  Ottawa  L  H  .&  P . 


Consul.  Fund,  12  .Months 


CAWTHRA  MULOCK  &  COMPANY 

Mexitbers  of  Toronto  Stock  EzchaniJc.  Cable  Addreast  Cawlockt  Toronto- 

BANKERS  and  BROKERS 

ROYAL  BANK  BUILDING.  -  -  TOBONTO.  CANADA 


Kevenue; 

Customs . 

Excise . 

Post  Oflflee.  .  .  . 
Piililie  Works  . 
Miseellaiioous.. 

Total . 

Expenditure . 


3|st  .March  31st  March 
1914  Htl.'i 

$  » 

1  n:t . S.vS . 4  3 2  7d .  1 7 9 . :{.3  6 
21.297,12s  21,;i67.'>82 

l2,37S..3rt;t  l2..vS9.4'i6 

14.160,661  13.672.1  It 

8.8.54.012  9.196.328 

160. 488. .538  131.698,922 
108.766,993  1  17,190.216 


I'apilal  Acet.  Kxprnditurt*. 

Mareh.  Alarch,  12  mos.  12  mos. 

1914  191.5  1914  1915 

S  .9  S  $ 


Ij  fl  .VV  I..  1^11  ,  ,  .  StOI’k 

ri .  oii  T)- ’ll  Barcelona.  . 

.  '  Brazilian . 

I?  .  Burt,  pfd 

I  TK fi  Bros . ••.«.e«eee»»  B  (’  PacWors 

- - _  i  giiebre  Railway .  14 II  Conliigas 

11.641.9,0  j  Richelieu  &  (Inlario  .  (.gn  Bread  . 

~  ,  8hawinigan. ..  .  12.1  121  t^an  Bivad  nfd 

7., 589.-548  .sherwin-Williains .  .5,5  .  Can  SS  Lines 

,  Sherwin-Williams,  pfd .  99  Can!  tien.  Klee ! ! 

^panjsli  Kl\rr.  . ....e.e.e  1*4  ('an  Perm 

I  Spanisb  River.  pf<I .  3.*»  ('.P  R 

I  •#  Ai i  ('HTMifla . .  II  Ki  C'itv  l)air\ 

‘  I9L5  !  Tor^lo  Railway .  117',  117  Con  <i“s' 

S  5’’"''  J., .  i*’  Crown  Reserve  . 

7o..|79.:{36  Tm-ketts'^'’''  '  '**'* .  V,;  (  'an.  Landed .  .  .  . 

e  :  nr:4t::S! !  !. 

13072  111  ‘""'P*'*  ”•'  . .  Hollingrr . 

..t.  - - - -  La  Rose . 

Mining  Exch.  Trading  I  liSEM'",.,.,, 

Ni  pissing.. 

The  record  of  trading  on  the  Standard  Stock  and  IV'',"!!/!’* S; . 

Mining  Exchange,  Toronto,  for  Iho  week  ended  . 

Thursday  April  1.5  is  as  follows:  i  .  TV  iVi  : 


Toronto  Trading 


The  rw’ord  of  trading  on  Toronto  .SIrM’k  Exchange 
for  the  week  ending  Thursday  .5pril  1.5  is  as  follows: 

Slock  Open  High  Low  Close  S:iles 


Mining  Exch.  Trading 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


J.  M.  'WILSON  &  CO. 

18  KING  STREET  W. 

TORONTO 

CORRESPONDENCE  INVITED 


Works.  2.245.782  1,732,026  33,196,898  .36,063,877  !  B!*'><!.' . 

Railway  Heaver..  . 

Subs..’.  746,790  19,036.236  OT273  filers  ’Fer. ! 

Total. .  2.992,.573  1,732.026  .52.233.134  40,604.1.50  |:fi«“^eserve. 

NEW  YORK  TRADING  ,  ',1.  Northern.  . . 


i  NEW  YORK  TRADING  i',t.  Northern.. 

:  _  Kerr  Lake. .  .  . 

j  '  l.a  Rose . 

I  Bethluhrm  Slool  .iiJaiii  Ilie  Star  r***""  p^s^g^  ' '  ‘  ‘ 


foriner  in  an  Active  and  Sfronii  !  I’eierson  Lake.  . 

,  .  ,  1  Bight  of  Wa.\ .  . 

"•81.  ,  Seneca  Superior. 

New  York  experienced  a  return  to  the  idmiska’Sng! ! ! ! 

j  conditions  of  lhrf>©  years  ago  in  the  trading  'lYp’/hewey . 

■  of  the  past  week,  million-share  days  being  5ork.  Gnt . 

the  rule  rather  than  the  exception.  As  in  !  Dmne  Extension ! 
the  past  several  weeks,  the  career  of  Beth-  n‘’'T  VrinA'  '' 
lehem  Steel  overshadowed  the  activity  of  Foley.’....’.’.'.! 

other  issues  in  general  interest,  a  new  high  Geld  Reef . 

level  of  15.9  being  set.  l.'nited  States  Steel  . 

experienced  an  advance  of  nearly  ten  points.  I  .lupitcr  .'! ! ! ! ! ! ! 

The  market  continues  to  bo  largely  a  |  McIntyre . 

specialty  market,  but,  there  are  not  wanting  jlpnf’c'rown - 

indications  that  the  recognized  leaders  Pon-.  imperiai!! 
among  active  issues  will  shortly  resume  their  j  fere,  vipond .  . . 
accustomed  positions.  I’f’!!;!  - 


The  British  Navy  And  Our  Railways 


The  present  conflict  in  Europe  has  dem* 
onstrated  beyond  the  possibility  of  doubt 
that  the  maintorapce  of  Britain's  superior¬ 
ity  at  sea,  and  the  expansion  of  the  wheat 
areas  in  British  Dominions,  ’have  been 
linked  together  as  basic  factors  in  the  con¬ 
sideration  of  plans  for  Imperial  offence  and 
defence.  The  lawmak<.*rs  in  London,  as  a 
matter  of  policy,  have  allowed  nothing  to 
interfere  with  the  building  up  of  an  all- 
powerful  navy,  and  they  have  stoadfastl.v 
ignored  the  protests  of  Englishrnen  who 
have  contended  that  Great,  Britain  would 
be  in  an  impossible  position  if  a  war  should 
develop  with  a  powerful  maritime  power. 
There  were  numerous  men  in  England  who 
believed  that  in  the  event  of  an  important 
European  struggle  involving  Great  Britain, 
"the  hunger  of  London  w-ould  dictate  terms 
of  peace.”  But  the  Admiralty  were  con¬ 
vinced  that  the  sea  power  of  Britain  would 
keep  all  the  routes  for  foodstuffs.  The  lands 
in  the  British  Isles  which  might  have  been 
devoted  to  the  growth  of  more  wheat  were 
left  as  before,  and  the  investors  of  Britain, 
by  placing  their  funds  in  the  bonds  of  rail- 
IB  Canada,  in  South  Africa,  in  .Aus¬ 
tralia  and  in  'New  Zealand,  where  vast 
stretches  of  fertile  country  remained  to  be 
opened  tip,  encouraged  the  production  of  a 
steady  supply  of  foodstuffs  which  might  be 
called  upon  in  case  of  emergency.  The 
iinder-water  craft  of  Germany  have  failed 
to  throttle  the  shipping  of  Great .  Britain, 
Her  ships  come  and  go  almost  as  they  please. 
-And  the  resources  of  wheat  lands,  in  them¬ 
selves  many  times  the -are*  of -the  British 
Isles,  are  available  for  the  need  of  the  people 
of  Britain. 

Measuring  Up  to  Our  Deatiiiy. 

In  facilitating  the  expansion  of  the  various 
railway  companies  in  the  Dominion  during 
the  last  thirty  years,  the  successive  Govern¬ 
ments,  federal  and  provincial,  have  en¬ 
abled  Canada:  to  take  up  the  burden  of  a 
greater  production  in  this  year  of  the 
Empire’s  peril.  Canada  is  measuring  up  to 
her  advertised  destiny  as  the  “Granarj^  of 
the  Empire,”  or,  more  emphatic  still, 
"Bread  Basket  of  the  World.”  The  proph¬ 
ecies  of  leaders  of  thought  for  three  decades 
are  on  the  verge  of  fulfillment.  The  large 
exportable  surplus  of  the  wheat  fields  in 
Canada  will  go  to  feed  a  fair  proportion  of 


the  dependent  millions  of  England,  and, 
probably,  the  war-harrassed  Belgians  as 
well.  The  railway  lines  which  have  been 
constructed  east  and  west  and  north  and 
south  throughout  the  country  have  made 
her  present  position  possible.  Without 
tlie.se  essential  traffic  arteries  the  Dominion 
I  wotild  have  been  merely  a  helpless  spectator 
while  the  greatest  war  in  history  rumbled 
through  to  a  conclusion.  Canada’s  most 
important  contribution  to  the  cause  of 
Empire  is  in  ivhcat  and  flour  and  bread. 

C'.N.R.  C'ontributions. 

The  bulk  of  the  supplies  of  Canadian 
wheat  for  export  are  drawn  each  year  from 
the  wheat  fields  of  the  Prairie  Provinces. 
The  total  supply  may  be  computed  by  a 
study  of  the  carryings  of  the  railways. 
During  the  crop  year  1913-4,  the  C'anadian 
Northern  alone  handled  from  the  territor.v 
served  by  its  western  lines,  47.295,0G() 
bushels.  Estimating  the  increase  this  year 
at  20  per  cent.,  the  C.N.It.  should  haul  out 
approximately  50,7.50,000  bushels  of  wheat 
from  the  provinces  l.ving  between  the  Great 
Lakes  and  the  Rocky  Mountains.  That 
quantify  of  wheat,  converted  successively 
into  flour  and  into  standard  loaves  of  bread 
would  feed  Greater  I-^mdon,  with  its  estim¬ 
ated  population  of  7,252,963,  for  more  than 
four  and  a  half  years. 

According  to  the  millers,  a  barrel  of  flour, 
196  pounds,  is  made  from  A],'>  bushels  of 
wheat,  and,  according  to  the  bakers,  187 
standard  loaves  of  24  ounces  each  are  made 
from  one  barrel  of  flour.  The  anticipated 
carryings  on  the  Canadian  Northern  this 
season,  then,  represent  12,611,111  barrels 
and  2,358,277,757  loaves  of  bread.  If  this 
.were  divided  in  London  each  individual  in 
the  Imperial  City  would  receive  325  loaves. 
If  you  divide  the  population  of  the  capital 
into  families  of  three,  each  family  vvould  be 
provided  with  975  loav'es.  Allowing  a 
liberal  supply  of  4  loaves  a  week  to  each 
family  would  extend  t  he  foodstuffs  over  244 
weeks,  or  more  than  four  and  a  half  years. 

There  is  no  need  to  carry  the  illustration 
further,  so  long  as  Britain  holds-  command 
of  the  seas,  the  available  supply  of  food¬ 
stuffs  from  Canada  alone  should  suffice  to 
overcome  the  handicap  her  critics  maintain 
she  imposed  upon  herself  by  producing  but 
a  quarter  of  the  wheat  she  annually  con¬ 
sumes. 
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ROYAL  TRUST  CO. 
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EXECUTORS  AND  TRUSTEES 

•  'Al'ITAL 

Capital  Fully  Paid  -  -  $1,000,000 

Reserve  Fund  ...  1,000,000 


nOAKD  Of  niRKrTORS 

H.  V.  Mrrcdilli,  President 
.Sir  5Vin.  \  anllorne,  K.t'.M.G.,  Viee-Pres., 
.sir  H.  Montagu  Allan  E,  H.  Green. shields 
K.  U.  .Anicis  R.  Hosnier 

A.  Haiiiintarten  Sir  \V.  MacdonaJd 

A.  I).  Itraithwaite  Hon.  R.  Mackuy 
11.  R.  Drnnimond  Sir  T.  (i.  Sb’auKb- 
It.  Gordon  nes.sy.  K.t’.V.O. 

11  o  II.  Sir  L  o  in  e  r  Sir  Frederick  AVil- 
Goiiin.  K.C.M.ti.  liams  'I’aylor 


A.  E.  Holt,  Manager 
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Office  jiiul  Safety  Deposit  Vaults 

TEMPLE  BUILDING,  TORONTO 

Bramlie.s — Wimiipeg,  iMaii..  ('or.  Main  and 
I-onibard  Stieet.s.  London.  England, 

75  Lombard  Street. 

Capital  Paid  I'li .  9  1,000,000 

Reserve  fund  .  950,000 

Assets,  Trust  Eiinds  and  Estates  14.383,985 
Hoard  of  Idrectors; — Henr.v  f,  Gooderhain. 
I'resident;  Hon.  IClliotl  G.  Stevenson.  Vice- 
I’resideiit;  i;.  E.  A.  I'uVernet.  K.C.,  Vice- 
President;  II.  11.  Keck.  Cliairiiiari  of  tlie 
Hoard:  Hon.  Saniiiel  Barker.  M.P..  P.  C. 
iiamiltoii,  Higlil  Hon.  Lord  Hindlip,  i, on- 
don.  England;  Cbarles  H.  Hoare,  l,oiKlon. 
|.;iigland;  Cliarles  Magee.  Ottawa;  George 
S.  May,  tntawa;  .1.  H.  McConuell,  M.17.. 
Toronto:  .1.  .M.  McWliiiiney.  Toronto;  Uight 
Hon.  Earl  of  Onslow.  Guildford.  Eng¬ 
land;  Waller  Ilarlaiul  Sinitli,  Toronto;  H.  S. 
St  rat  by.  Toronto. 

Executors,  Adniinistrators,  Trustees.  Etc. 

4  7o  Interest  Paid  on  Savings  Account.s. 
.Money  laianed  on  Mortgages. 

B.  F.  OOODERHAU,  J.  M.  Mc'WHINREY, 
President.  Oeueral  Manfiger. 
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1  LAST  C  ALL  FOR  ST.  JOHNS  BANK. 

T.  Biei'vppu,  liquidator  of  the  8t.  .folins 
Ba.’k.  ar ■’oiipccs  that  on  April  30  all  the 
books  will  be  definitely  closed  for  the  pur¬ 
pose  of  preparing  a  divitiend  sheet. 

Except  the  depositors,  all  creditors  who 
have  not  already  filed  their  claims  shall 
address  same  to  the  liquidator.  Royal  Bank 
of  Canada  Building.  St.  Johns.  P.Q. 

'Phe  depositors  will  be  eolloeeted  accord¬ 
ing  to  the  amount  for  which  they  are  credit- 
I  ed  in  the  books  of  the  hank  in  liquidation. 


W.J.McCOY&CO. 

Auditors  and  Assignees 
61^-616  C.P.R.  Building  *  Toronto 
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INCORPORATION  NOTICE.  I  INCORPORATION  NOTICE.  DIVIDEND  NOTICES,  ETC. 


Rubber  Regenerating  Company  of  i  Matthews,  Towers,  &  Company, 
Canada,  Limited.  ^  Limited. 

•  _ _ _  »  I  _ 

PVRKIff  NOTH'^K  l-i  ht'rrh\  K'Vfii  Hiut  iindor  (lio  [  pt  HiJC  NOTICK  is  licroby  Kivcii  thitt.  und‘'r 

First  Pan  orohaiKtT  7!»  of  the  Kcslsrd  Statiitos  ]  *  First  Fart  of  rhapipr  7!»  of  tho  Kovisod  Staltiu;s 


of'f'atiftda,  lOOd.'knotMi  as  ‘''I'hi*  ('oiopaiiK's  Art 


IPtUi,  known  as  "Tho  f’onipantos 


tirain  advoralcs  And  John  Hnclianan  Htndorsoii.  |  John  l.iuonwood  Unts-liron  and  Fdward  Charlrs 
t’liTk  all  of  (hr  «’i(v  of  .Montrral.  in  (hr  Provinrr  of  :  Maker,  arronni an(  •.  .ill  of  the  <'li.\  of  Atonirral.  In 
Qurlits-  for  ihr  fol‘lo«lna  pnrpo.srs.  \lz:ual  To  re-  i  the  I’rosinrr  of  (Jiirhrr  for  (ho  following  purposes 
Kwer.ile  and  ns-lalin  rubber  and  rubber  b>  -|)rofluets  viz.  ■  —(a)  To  earr.v  on  all  or  any  of  the  businesses  ol 
frAm  HHv  iwods  or  materials  eontaining  rubber  by  elothlers.  (allors.  tlnipers.  hosiers,  milliners,  eosltim- 
anv  process  or  method  whatever  and  to  matuifae-  lers.  hatters,  furriers,  glovers,  .silk,  cotton,  cloth  and 
tufe.  purchase  or  otherwise  acniiire.  deal  in.  .sell  or  lace  merchants,  haberdashers,  jiorlmanteau  makers  , 
odierwisedisposeofn-generated  or  reclaimed  rubber  and  general  oulfltters  and  dealers  in  India  rubber 
and  nit  products  and  residuals  therefrom,  anil  all  and  waterproof  gomis.  umbrellas,  walking  suegs. 
materials  and  products  of  anv  kind  resulting  from  ornaments,  toilet  requisites,  perfumery,  soap  and  an.t 
or  incidental  to  the  regenerating  or  reclaiming  of  other  articles,  commodities,  merchandise  or  tb'ngs 
rubber  or  the  bv-products  (hereof,  and  any  goods,  necessary  for  the  purposes  of  the  company,  with  the 
wares  and  meridiandlse  uiado  in  whole  or  in  part  right  to  manufacture,  imiairt  and  export',  (hi  To 
of  regtatehalcd  or  rts-laimed  rubber  or  its  products:  acc|uire  the  whole  or  any  part  of  the  real  or  personal 
to  rellne-and  improve  crude  rubber  by  any  process  or  property  or  assets  of  any  firm,  company  or  corpor- 
method  whatever  and  to  purchase  or  otherwise  ac-  ation  carrying  on  a  business  similar  in  whole  or  in 
qulri',  deal  in.  sell  or  otherwise  dispose  of  ertide  part  to  that  of  this  company,  and  to  lake  over  all  or 
rubber.  Improved  or  unimiiroved;  to  manufacture,  any  of  the  engagements  and  liabilities  of  such  per- 
purehase.  or  otherwise  acquire,  deal  in.  sell  or  other-  son.  firm,  company  or  corporation  In  like  relation ; 
wUic  dispose  of  anv  goods,  wares  and  merchandise  tciTo  purchase  or  otherwise  acquire  and  obtain 
mbde  of  rubber  or  of  which  rubber  forms  a  part:  provisional  or  other  iiroteclion  and  licenses  in 
(b)  To  acquire  bv  luirchase  lease  or  otherwise,  to  respect  to  any  invention  or  alleged  invention,  pat- 
crcci.  construct  maintain  operate,  improve,  aid  in  ents,  trade  marks  or  names,  designs,  copyrights, 
the  acquisition,  erection,  construction,  maintenance,  schemes,  ideas,  secret  or  other  processes  and  the 
operation  or  improvement  of  mills,  factories,  dorks,  like,  whieli  may  appear  likely  to  be  advantageous  | 
piers,  whanes. jilorehouses.  luiildlngs.  roads,  houses  or  essential  to  the  company,  and  to  test,  tievelop.  i 
for  employees  or  otlicrs.  and  works  of  every  des-  prolong,  renew  ,  exercise,  use,  vend,  grant  exclusive  , 
crjptlon  and  to  convert  and  appropriate  any  lands  or  other  licenses  in  respect  to  or  otherwise  deal  wilh  .i 
of  the  companv  for  roads,  streets  and  other  conven-  all  or  any  of  t  he  same:  (dl  To  invest  any  of  the  j 
iences.  and  generallv  to  deal  with  and  Improve  the  moneys  of  thi>  company  in  or  upon  such  inxestment 
property  Of  the  comiianv:  lei  To  acquire,  maintain  or  securities  as  may  from  time  to  time  be  deemed 
construct  and  operate  (in  lands  of  the  company,  or  exiu'dli'nl,  and  to  lend  or  advance  moneys  to, 
on  lands  leasetl  or  controlled  by  the  company,  guarantee  tlu'  contract  or  engagement  of.  become 
branches,  sidings,  tramways  and  other  means  of  surety  for  atid  financially  assist  any  person,  firm, 
transixirtation  of  gotids.  wares  and  merehandise.  company  or  corixiratlon  having  dealings  with  this 
whether  belonging  to  the  company  or  not:  (di  To  company:  'ei  To  apply  for.  suliscribe  for,  accept, 
build,  purchase  or  otherwise  acquire,  own,  use.  hold,  underwrite,  deal  in  and  place  nr  guarantee  the 
hold.  sell,  assign  and  transfer  or  otherwise  dispose  of.  placing  of  any  shares,  .scrip,  stock,  debentures, 
and  to  operate  for  the  purposes  of  the  company,  but  debenture  stock,  lionds  or  securities  of  any  company 
not  as  a  common  carrier,  locomotives,  cars,  vessels,  or  coriioration.  notwithstanding  the  provisions  of 
ships.  Imats.  barges  and  other  means  of  transporla-  stvtion  4  t  of  the  said  .Act:  (f)  To  sell,  transfer  or 
tion  of  every  kind  ami  nature:  (ei  To  conslruet.  Im-  di.spose  of  the  whole  or  any  part  of  the  business  or 
prove,  maintain,  work,  manage,  carry  out  or  control  undertaking  of  this  company  to  any  other  company 
any  roads,  ways,  liridges.  watercourses,  wharves,  or  to  any  other  iier.son.  firm  or  corporation,  and  to 
manufactories,  warehouses,  electric  works,  shops,  accept  by  way  of  consideration  for  any  such  sale, 
stores  and  other  works  and  conveniences  which  may  transfer  or  disposal,  any  shares,  debentures,  de- 
seem  caleulated  directly  or  indirectly  to  advance  benture  stock,  bonds  or  securities  of  any  other  com- 
the  company's  interests' and  to  contribute  to.  subsi-  pany,  ig)  To  distribute  among  the  members  of  the 
dire  or  otherwise  assist  or  lake  part  in  the  construe-  company  in  kind  any  shares,  debcnlurt's.  .securities 
tion,  improv(>ment ,  maintenance,  working,  manage-  or  properly  lielonging  to  the  companv:  (h>  To  art 
ment,  carrying  out  or  control  thereof:  ifi  to  make  as  agents  for  any  company,  partnership  or  person 
application  and  negotiate  for.  lease,  purchase  or  carrying  on  a  similar  luisiness.  (ii  To  pay  for  any 
otherwise  acquire  or  exercise,  develop  hold,  grant  servici's  rendered  to  and  any  (iroperty  or  rights 


I  The  Merchants  Bank  of  Canada. 


I  .VRTKRIiY  niVIDKNI). 

Notice  i.s  bereb.v  given  that  a  dividend  of 
TWO  AND  ONK-HAIjF  per  cent,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of  TF-N  per 
cent,  per  .'innuni,  upon  the  Paid-up  Capital 
Slock  of  this  Institution,  has  been  declared, 

.  and  will  be  payable  at  lt.s  Hanking  House  In 
this  CIt.v  and  at  its  Kranches.  on  and  after  the 
1st  day  of  MAY  next,  to  .Shareholders  of  record 
at  the  close  of  business  on  the  IKth  day  of 
APHIF. 

\XM  \li  MKKTlNli. 

The  Annual  (Jeneral  Meeting  of  Sharehold¬ 
ers.  for  the  election  of  Directors  and  otlier 
general  Intsiness  of  the  Hank,  will  be  held  at 
thf  Banking  House,  in  the  City  of  Montreal, 
.on  AVednesday.  the  Second  day  of  JCNIi  next. 
Chair  will  be  taken  at  1-  o’clock,  noon. 

Hy  order  of  the  Board. 

E.  r.  BEBSBXr, 

Ceneral  Manager. 

Montseal.  .lOth  March,  1915. 


Montreal  Tramways 
Company 

DIVIDEND  NOTICE 


and  dispose  of  or  turn  to  a<rotint  any  patent 
trade  mark,  srrrot  information,  ropyright.  jjrant 


a»*n»nrrd  by  tho  company,  in  siioh  mannor  as  may 
bo  doomed  oxpodiont.  ;ind  in  partinjlar  i»y  tho  issue 


boonse.  lease,  procos.s.  dosicn.  oonoossion  and  tho  I  of  tho  shares  or  seouritios  of  the  company.  I’roditod 
bko  which  may  seem  j’apablo  of  brim?  used  for  j  as  fully  paid  up  or  part ly  paid  U]>  or  otherwise,  and 
any  of  the  purpose*  of  tho  company  and  tho  ao-  i  with  ro<5port  ro  payment  for  sor^  iros  rendered  with 
dUisition  of  which  may  seem  cahuilated  to  beneflt  t  he  approval  of  the  sharehi)ldcrs;  <  j  >  To  do  all  or  any 
the  company,  ‘tr)  To  acquire  by  purchase,  lease  or  [  of  the  al>ove  thim^s  as  principals,  agents,  contractors 
otherwise,  and  i<»  hold  and  dispose  of  sneh  movable  ^  or  otherwise,  and  either  separately  or  in  ronjunetion 
and  ioimovable  property,  rjphts,  easements  and  priv-  ;  with  others  The  operations  of  the  company.  tf»  be 
ileges  a.s  may  be  (leemed  nec(‘ssary  or  convenient  for  i  carric'd  on  throughout  the  Dominion  of  Panada  and 
the  purchase  of  the  company;  To  purchase  or  |  elsewhere  by  the  name  of  “  Matthews.  Towers  A. 
otherwise  acquire  or  undt'rtake  all  or  any  part  of  the  I  evunpany  I.iniited."  with  a  capital  stork  of  one 
business,  property,  assets  or  liability  of  any  ptTson.  !  hutulred  and  ninety-nine  thousand  dollars,  divided 
partnership  or  company  carrying  on  business  with  into  l.dPO  shares  of  one  hundrf*d  dollars  each,  and 
objects  similar  in  whole  or  in  part  to  those  of  the  the  chief  place  f»f  business  of  the  said  company  to 
company  or  possessed  of  property  suitable  for  the  be  at  the  f’ity  of  Montreal,  in  tho  Province  of 
purposes  of  the  comj)any.  and  to  pay  for  the  same  in  Quebec. 

cash,  shares,  bonds,  debentures  or  partly  in  cash  and  Dated  at  t  he  office  of  the  Secretary  of  State  of 
partly  in  shares,  bonds  or  debentures  of  the  com-  Panada  this  J.Srd  day  of  March.  1915. 
pacy,  or  otherwise;  (i»  To  issue  fully  paid-up  shares.  THOMAS  MI’IA’EY. 

i)onds  or  debentures  for  the  payment  either  In  whole  49-2  I  nder-Seeretary  of  State, 

or  in  part  of  any  firoperty.  real  or  personal  patents.  Klllott.  David  A  Mallhiot. 

rights,  claims,  privilege.x.  concessions,  contracts  or  .Solicitors  for  Applicant.s  ! 

other  advantages  which  the  company  may  lawfully  __ 

arfiuire.  ijj  To  purchase,  accpiire.  hold  and  dispo.se -  —  . . . — - - 

shares  of  the  capital  stock,  bonds  or  other  spenri-  (  a  I 

ties  of  any  other  company,  corporation  or  individual  I  INCORPORATION  NOTICE  ' 

t’arryjng  on  or  engaged  in.  in  whole  or  in  part,  any  . _  ....  _ _ _ _ _ _ 

business  w'hicb  this  companv  is  empowered  tt)  engage 

in  or  carry  on  and  to  acquire,  hold,  sell  or  otherwi.se  I  ^1^^  Tinnprnrv  Rnulmcv  AIIpvg  f  itttilpri 
disposeof  such  shares.  Iwnds  or  securities,  notwlth- 1  I  ipperary  BOHIIHg  aiieyS^  Mmiiea 

standing  the  provisions  of  section  44  of  The  ('om-  •  - 

'  P’  F.  Is  herob.v  given  that,  qnder  the 

or  ot?ier'  (Sinim'nv  earrviiig  (in 'or  having' 'f(>r  its  Quebec  fompanies'  .\rt .  letters  patent  have 

oblet^lR  t  he  oneAi  ion  of  a'n  vliiisiness  altogefhor  or  in  •’>  **’*'  Lieutenant-Governor  of  the  Prov- 

Sbh  ?bis  of  Quebec  bearing  date  thfv  twelfth  March. 

Into  i!??inLmen  s'  for’ shaHiig^roflt'i  "union  'of  ’  incorporating  Messrs.  Matthew  John  Baker, 

interesr  ifUnrad'venMire  r^lnrocal  concession  or  James  t’oulter.  Williiini  Stanley  .Jones. 

(tthe^wL  wJ  h  S  .,^h  nerso^^^^  I  accountants:  Robert  Currie,  clerk.  John  Ctlraore, 

win, standing  ^hc  pnnisions  of  .sr.u lo,', '  44  J.'f  the  i  'h**  -’Ity  of  Montreal,  for  the 

said  Act.  to  take  or  otherwise  acquire  sliares  anil  oiin,  c  ko 

seoiirilies  of  such  comn.anv  :ind  to  I.av  for  the  same  ^  r  ( -r.lblltih  .ind  operate  bowling  allejs,  bll- 


INCORPORATION  NOTICE 


Xoticp  Is  hereby  given  that  a  quarterly 
dividend  of  two  and  one-half  per  cept. 

for  the  quarter  ending  March 
31st,  19ir>,  has  been  declared  upon  the  capi¬ 
tal  .Stock  of  the  Company  paid  in,  to  Share¬ 
holders  of  record  on  Thursday,  the  1.5th 
April  next,  at  4  o'clock  p.m.,  payable  on 
Saturday,  the  1st  May,  1910. 

By  order  of  the  Board,  ^ 

BATRICK  Dt’BEE. 

Secretary-Treasurer.  , 

Dominion  .Steel  Corporation, 
Limited. 

Preforred  Stock  Dividend  Xo.  1,3. 

Notice  is  hereby  given  that  a  Quarterly 
Dividend  of  One  and  One-half  per  cent,  on  | 
the  Preferred  Stock  of  the  DOMl.NION  I 
STEED  CORPORATION,  LI.MITF^D.  has 
been  declared  payable  Ipt  May.  1915.  to  : 
Shareholders  of  record  on  15th  .\PR11.. 

1  9 1  5. 

The  Transfer  Books  will  be  closed  from 
APR.JI.  tilth  to  MAY  l.st,  191.5,  both  days 
inclusive. 

By  order  of  the  Board  of  Directors, 

r.  s.  r.%MKROx. 

Secretar.v. 

.5Iontrea1,  April  9th.  1915. 


*  V '.J'.:.-:.';'*:  ■.  '■*, ' 


H  111  the  Kings  Size 
A  long  alter  dinner  smoke. 
55  •  per  package. 


Ordinap^  Size. 

A  Shilling  in  London, 
AQiiarterllere.  . 


PUBLIC  UTILITIES  RAILWAY  EARNINGS 


sepurities  of  Kurh  company  and  to  pay  for  the  same  'J 

wholly  or  partly  in  cash,  shares,  bonds  or  other  I  ard  P-tflors.  and  othi  r  estahlishmcnt.s  of  a  similar 
socurilirs  of  the  ('ompany.  and  (o  hold.  .'icll.  rc-issuc.  u..,  .son  ,oo 

with  or  without  guarantee  of  principal,  interest  and  .V.IT 

dividends,  or  otherwise  to  deal  with  the  same:  (1)  To  f^,a  *  Vhop' 

sell  and  dispose  of  the  assets  or  the  undertakings  of  '  If''  loii  'a^^.i  i.,  a.Pha- 

the  company,  or  any  part  thereof,  for  such  considera-  '  iNiiil.a 

tion  as  the  rompanv  may  think  (It .  and  in  particular  al.Jnilou'?  bd,1p  waters,  and  other 

either  for  cash  or  for  shares,  bonds,  debentures  or  .  „ 

securitiosof  any  ot her  companies,  or  partly  for  cash  rca,  „r  p^sonal  Voperty  o",-  ever.v  kind  and  d^ 

crlption.  necessary  for  the  proper  carrying  on  of 
any  undertaking  of  this  company,  and  for  this 


s(X"uritio.s  ol  any  other  companies,  or  partly  for  cash 
and  partly  for  such  shares,  lionds.  debenttires  or  se¬ 
curities.  notwithstanding  the  provisions  of  section 
44  of  the  said  .\et :  ml)  To  dlstribuli'  in  specie  or 


assets  of  tho  company  among  its  fnembers  and  par-  m,irks.  and  other  rights  and 

ticulajly  the  bonds,  sharesor  debenturesof  any  other  _ _ _ _ _ ... 

company  formed  to  take  over  the  whole  or  any  part  •'e'^'^r 

of  the  assets  or  liabilities  of  this  company,  mi  To  niore. ' 

enter  Info  any  agreement  with  any  government  or  I*!*;,.  **  ' *’??**’ 


enter  Info  an.v  agreement  with  any  government  oi 
authority,  supreme,  municipal  local  or  otherwise 


In  iiart .  similar  to  those  of  this  company,  or  carrying 
on  any  business  capable  of  being  ronductnd  so  as  j 


and  dispose  of  any  such  arrangements,  rights,  privi-  ; 
leges  and  concessions:  (oi  To  aid  in  any  manner  and  „'ii 


guaranuV  tii.-'  oi;ii'gations‘of  'an.v'.-onipV^^ 

whoso  sliiir(“s  of  stock  botifls  jir  ntlicr  *3kjnK  Df  t ho  coiiiprfnj  or  <1115  peirt'  thoroof  for 

nbliKations  arc  held  or  arc  in  any  manner  gttaraniood  <'oinpany  mn^ 


and  ^H'ai  with  tho  monoys  of  tho  rompanv  not  im-  u  .  *  jJi'  ‘i"'*  lum-asscs&aiMc  snares,  j 

mediately  required  in  such  scimrlties  and  in  such  'l'^*>bnturcs(ir  other  .securities  (if  an>-  cor- 

maniier  as  may  from  time  to  time  be  determined:  I  >7™,**"'’.'  i"*'  'J.'sinbute  among  the  shareholders 
i(,i  'I’o  consolidate  or  amalgamate  with  anv  other  1  "i^,  llmt'  In  kind,  ^.v 

companv  h.n  ring  objects  altogether  or  in  part  similar  dfbpulures,  Iwnds,  securities  or  other 

tothose'oflhecompany.aiidloue,,uire  bVp(trcha"e  I  wi 

lease  or  otherwise  the  property,  franchises,  under-  ,.r  things  net essary.  suitable 

taking  and  business  of  an.v  such  corporation,  and  to  ,n„*  tor  the  actomplishmcnt  of  any  of 

assume  theliabilitles  thereof:  and  to  pay  for  tile  same  ’k';  I>ufP‘>s*'s  oi  the  attainment  of  any^  of  the 
wholly  or  partly  in  cash,  shares,  bonds  or  (.1  her  I  nanm 

seiatrities  of  (he  company:  tr)  Notwithstanding  the  [ ^  .l  r  V  "’I'T/  ' 

r«x>visions  of. sect  ion  44  of  the  said  .\ct .  to  piircha.se  '  "Jill  .Jj,,  nnP' Vi  i  i 

acquire  and  to  own,  hold,  sell  and  re-issue  the  !  ™V”hl,nrire,i  \oUars"/(t“i(V)'on^  *  shares 

ehares.  debentures.  IkiikIs  and  oilier  si'ciirilies  of  anv  *1  uVl  V  '*1™’  00)  ear  h. 

ccimpgny  or  corporation,  and  to  pay  for  the  sain'e  .,ili  hV.  in1hXc1)v  .Vr  ^InnVio^'I 

nholly  or  partly  in  cash,  shares,  bonds,  debentures  *N'V.,(nrf  fmm  '(b  i  i  i  v 

or  other  securities  of  the  compaiix  .  and  to  guarantee  i„rV  (Ms  Vw.'ufth’.iav  ut!'-  *"''*“*  ^‘'(•re-. 

Ijayjiicnt.of  the  principal  of  or  dividends  and  inter-  l^rlBh  day  of  Mardi.  I.lj.i. 


'  me  imriwiscs  or  the  attainment  of  any  of 
her  objects  hcri'inabove  enumerated  under  the  iia 


HOLLINGER  GOLD 

MINES,  LIMITED 

(No  Paraonal  liability.) 

DI7ISENO  NO.  33. 

The  regular  four- weekly  dividend  of  i'~r 
upon  the  outstanding  caiiital  .stock  has  been 
declared  payable  22nd  AFJJII,.  1915.  on  which 
date  cheques  will  be  mailed  to  shareholders  of 
record  at  the  close  of  business  on  lath  APRIL 
1915. 

Dated  Sth  APHJL.  1915. 

S.  A.  SUNEAP, 

Secretary-Trea  surer. 


NIPISSING  MINES. 

Profit  and  l.ons  Siirplua  $I.ff02.778.  C oinpnred 
M'ith  $1,259.0111  Sn  191,3 — Income  Account 
of  the  Holding  Company  M'itli  Com¬ 
parisons. 

"The  Income  account  of  the  Nipissing  Mining  t  o  . 
Ltd.,  the  operating  company,  compares  as  follows: 

1914  191,3  1912 

Ore  produc..  .  ♦$2..51t',,(m.5  $2.7.56,612  $2.K96,99n 

Otb.  Income .  42.66S  47.481  59,375 

Total  inc .  2..558.73‘2  2,804,093  2.947.365 

Cost,  min.,  etc..  980.016  1.1.58.984  86.5.6,56 

N'et  profit .  1, 578, 71.5  1,645.108  2.081.710 

Prev.  surp.  .  .  1,259.060  1.443.9.53  1,204.743 

Dividends .  1.23.5.000  1,830.000  1,842.500 

P  &  L.  surp  1.602,776  1,259.061  1.443,9.53  j 

Inelnding  value  of  ore  on  hand.  In  transit,  and 
in  proce.ss  of  refining.  ' 

■The  profit  and  loss  surplus  is  made  up  as  follows:  j 
fash  in  various  banks  $391.291 :  ore  and  bullion  at 
mines  and  In  transit,  $1.129. .5.39:  aceoiints  receiv¬ 
able.  $2.5.0.58:  investments.  .$69. .519:  mining  plant, 
equipment  and  supplies.  $496,886:  total,  $2.1 12,29.5. 

Deduct:  .Accrued  expenses  on  ore  and  bullion  not 
settled  for,  $18,997:  accounts  payable.  $190. ,522; 
dividend  payable  January.  191,5,  $.300,000;  leaving  a 
net  surplus  of  $1,602,776. 

The  income  account  of  the  Nipissing  Mines  Co., 
the  holding  company,  compares  as  follows: 

1914  1913  1912 

DIvs.  on  Nip  Min. 

slock..  .  $1.23.5.000  $1,830,000$  l,842..500 

Interest .  69  125  .56 


TOKOXTO  RAILWAY. 

N'et  1915  1914  Decrease  ! 

January .  471.226  .591.843  30.617  ] 

Februarv .  140,313  461.274  20.961 

March .  488.468  510,7.51  22. ‘283  | 

CALGARY’  POMER. 

Net  191.5  1914  Increase 

January .  $18,165  $11,349  $6,814 

Fcbnia'ry .  13.’2(K)  9,923  3.286 

March .  13,940  9,978  3,962 

RHA7.IMAN  TRACTION. 

Net  1915  1914  Decn-ase 

January  (milreis)  .3.414.190  .3.621.6!t7  207, .507 

Februaj-y  (railrris)  3.346,140  3,181.540  *184,600 

ILLINOIS  TRACTION. 

Net  191.5  1914  Decrease 

January .  $400,284  $404. .578  $4,294 

February .  349,461  332..534  *16,927 

DCLCTII  Sl’PERIOR  TRACTION. 

Net  1915  1914  Decrease 

January .  $32,836  $3.5..304  $2,468 

Pobniarv  . .  28.87,5  32,848  3.973 


CANADIAN  PACIFIC  I.RAIWAY. 


July- 

Gross  . 

Net . 

August 
Gross  ... 
Net.  :  .  .  .  . 

September 

( inxss . 

Net . 

October 

Gro.ss . 

Net . 

November 

Gross . 

Net . 

December 

Gross . 

N'et . 

January 

(iross . 

Net . 

February 

Gross.  . .  ' 

Net . 

*Increase. 


1914  1913  Decrease 

$10,481,972  11.993.062  1451.091 
$3,778,445  $1,116,793  $338,348 


9.917,764  11.434.4.59 
3.363.157  3.961.139 


10.7.54.139  12.1,57.082 
4.307.048  4.41.5,578 


1.516.69.5 

597,982 


1,402.943 

48,530 


9.282.928  14.480,216  5,197.288 

3.321,328  .5.602,8.57  2.281.529 


8,057.3.58  13.407.015  .5.349,647 

2.644.072  4,888,246  2,244,173 


7.-143.962  1L814..32.5 
2.199.523  4.226.821 


4.370,363 

2,027.298 


6.109,026  7.916,216  1.807,190 

1.140,233  1.000.174  *140.059 

6,7-1,5.678  7,.594,1.$2  8.53,454 

1.979,014'  'l.T71,576  *507,438 


Net 

January.. 


I A  ELECTRIC 


1913 

$20.5,996 
204,088 
173,29.5 
191, .599 
201.645 
244,684 

1914 

$215,9.55 

190.255 

1.627,616 


Decrea.se 
$42,977 
11.4.50 
32. .505 
42,476 
.54,383 
83,284 


Decrease 

$20,017 


:  BRITISH  COLUMBIA  ELECTRIC 

I  Net,  1914  1913  Decrea.s( 

I  July- .  $163,019  $20.5,996  $42,977 

August  .  162,638  204,088  11.4.51 

I  September  .  140.890  173,29,5  32. .50.'! 

:  October .  I49.P23  19L.599  42,47f 

I  November .  147.262  201,64.5  .54,383 

1  December .  16I,4(K»  244,684  83,284 

I  191.5  1914 

'  January .  $143,325  $215,955  $72,630 

!  February .  89.32.5  190.255  100,930 

!  8  months .  1,150.982  !.627,61G  470,634 

WINNIPEG  ELECTRIC. 

Net  1915  1914  Decrease 

•lanuary .  $136,476  $1.56.493  $20,017 

MONTEREY  RAILWAY’. 

Net  1915  1911  Increase 

January .  $()4,888  $.59,7.53  $5.1.35 

MISSIS.SIPPI  RIVER  POWER. 

Net  1915  1914  Increase 

February...  $103.13.5  S9!1.12S  $4,007 

NORTHERN  OHIO  TRACTION. 

Net  191.5  1914  Decrease 

January .  $98,860  $99,669  $809 

February .  95,46.5  93,128  *2, .3.37 

KAMINISTIQUIA  POWER. 

Net  1914  191.3  Increase 

November .  $18,08.5  .  . 

December .  16.701  . 


January . 

February . 

4  mos  (gross) . 
4  mos  (net). . 

Net 

M  ay . 

-lime . 

July.  ...... 

August- . 

.September  .  . 

October . 

November  . 
December.  .  . 

Surplus 
January..  .  .  . 
February , . 

10 mos  (net). 


CANADIAN  NORTHERN  RAILM  AY’. 


MONTREAL  P05VER. 


Total  inc 
Divs.  paid. . 
.\dmin.  exp. 


Defleit  .  .  . 
Prev.  surp. 


‘■(»t  bn  such  shares,  bonds,  (lebeiitures  or  other  se- 
ciirilics.  and  to  manage,  operate  and  carry  on  as 
managor  the  property,  franchises,  undertaking  and 
business  of  any  corporation  an.v  of  whose  shares, 
lyonds,  debentures  or  other  si'curilies  are  held  bv  the 
company  for  such  ri'inuneralion  as  may  be  deemed 
reasonable  and  proper;  isi  To  do  all  such  acts  or 
things  as  are  incidcni.il  or  conducive  to  the  attain- 
lueiil  of  the  above  objects  or  any  of  them,  and  to 
(Arcy  on  any  other  business,  whether  manufaeturing 


f  J.  SIMARD. 
Deputy  Provincial  Secretary. 


COBALT  SHIPMENTS 

iColialt  Nugget) 

Owing  to  arrangements  made  in  New  york,  tho 


1914 

1913 

1912 

$1.23.5.000 

$1,830,000.$ 

1, 842. .500 

69 

125 

.56 

$1 .2.35,069 

$1,830.12:5  $1,842.5,56 

1.200.000 

1  .800.000 

1  ..soo.ooo 

35.628 

a  1.7.57 

.3.5,054 

$1,235,628 

$1.831.7.57  .1 

M.^^5.or>4 

5.59 

*7. .502 

6.279 

7.0H 

410 

$.5,720 

SO. 270 

$7.01  I 

Januar.v..  .  $327,010  $312. .549 

February .  .303,1.51  296.427 

lOnios  (net).  .  3.104,616  2.929.788 

10  mo?,  (surplus).  2.743,560  2,573,329 

TWIN  CITY  TRACTION. 

Net  191.5  1914 


Increase  ! 
$21,716 
15.616  I 
10,28.5 
23.2.56 
19,709  : 
23.48.3  I 
16.320  ; 
-  12.599  1 
Inerea.se  I 
$14,461 
6.724  ' 
174.828  I 
1 70, ’231 


Net 

January .  $237,751  $2.52,397 

February .  220.997  213,362 

CAMAGUEY  CO. 

!  January  1915  1914 

'■  Gross .  $17,214  $17,2.59 

I  Net .  6.808  6,343 

i  PORTO  RICO  RY  CO. 

I  Net  1915  1914 

January .  $32,443  $30,837 

February..  31,076  33,179 

HEMERARA  ELECTRIC  CO. 
Net  1915  1914  1 

January .  $.5,413  . 

SHERBROOKE  RY.  &  POWER. 

7  mos  to  Jan.  31.  1915  1914  I 


P.  &  L.  sur  . 
♦Surplus. 


CANADA  CLEARINGS. 

Last  week's  bank  elearings.  with  the  charge  from 
the  preceding  year  and  the  figures  for  (ho  preceding 
woek,  are  as  follows;  (last  week  being  4  days  only 
in  191.5  and  6  day  s  in  1914): 


Decrease 

$14,646 

*7.635 


J  July 

1914 

1013 

Decrease 

1  Gross . 

...  $1.. 594. .300 

$1,928,000 

$.3.33.700 

i  Not . 

430.500 

514.300 

83.800 

!  August 

.  Gross  .  ,  . 

.  .  1.367,700 

1,824,800 

457,100 

!  Net. ... 

.September 

244,700 

408.600 

163,900 

Gross . 

.  .  .  $2.10?>.000  $1,004,000 

*$I  1.5,000 

Net . 

500. 7(K) 

524.900 

*6.5.. 800 

October 

Gross.  .  .  . 

,  .  1.805.300 

2,687,100 

791,800 

■Net . 

503.200 

l,004.I(K) 

440.900 

1  November 

Gross . 

1,070.200 

2,67.3 ,0tK) 

1 ,003. 100 

1  Net . 

December 

.  .  547,  HK) 

904.800 

417.700 

(iross . 

.  .  .  9,0r)()..500 

13.364,900 

3,308.400 

i  Net . 

.  .  .  2,799.300 

4.040,700 

1.241.400 

!  January 

1915 

1914 

Decrease 

Gross . 

.  $10,917,300 

14.035.800 

4.018.500 

Net . 

.  ..  2.977.100 

4.303.000 

1.4 16. .500 

February 

Gross ... 

.  12.022.400 

10.260,400 

4.238.fKlO 

Net . 

.3.258. .500 

1.632, '200 

1.373.700 

(•RAND  TRUNK. 

January 

191.5 

1914 

Decrease 

Gross . 

£.546.400 

£620.900 

£74. .500 

Net . 

46,700 

74.750 

•28,050 

GRAND  TRUNK  WESTERN. 

Gross.  . 

tl  15.000 

£114.0,50 

♦£0.^0 

Oper.  deficit.. 

0.000 

*2,6(M) 

*8,6(K) 

*  Surplus 

DETROIT  G.  H.  &  MILAYAI'KEE. 

Gro.ss . 

30.450 

30.100 

*350 

i  Iper.  deficit  . 

5.mM) 

4  ..son 

*800 

*  Increase. 

■MINN. 

ST.  PAUL 

&  SUD  RY. 

February 

1015 

1014 

Increase 

Gross . 

..  S1.2I.5..529 

$1,057,799 

$.57.7.50 

Net...  . . 

379,585 

165.212 

214.373 

H  mo3. 

Gross . 

..  12.745,111 

13.278.461 

t.5.33.3.50 

Net . 

5.177.705 
(C'hiraiio  Div 

4.008.325 
sioii  > 

269,440 

February 

Gross . 

$80.3. .540 

$810,678 

4$7.1.38 

Net . 

2r>7.l7S 

253.270 

13,899 

8  mos. 

Gross . 

0,045.320 

7,154.332 

t. 509, 00.3 

Net . 

2.171.720 

2.320.831 

tl.58,102 

TE.MISI'OUATA  RAILAYAY. 

(iross 

tip.  Exp. 

Net 

January . 

$18,923 

$1.5,9.54 

$2,969 

CHARTERS 


B.  r.  CHARTERS. 

I'he  British  Columbia  Gazette  announces  the 
latest  incorporations  as  follows: —  . 

Mail  Herald  Publishing  Company  Limited. 
Revelstoke.  .$25,000 

O  Connel  .s  Limited.  Ylctoria.  $25,000. 

Revelstoke  Revlewr  Publishing  Co.  Limited. 
Revelstoke,  $10,000 

ONTARIO  CHARTERS. 

The  Ontario  Gazette  announces  the  incorpiyratlon 
of  the  following  companies 

The  Rideau  Power  Companv,  Limited.  Merrlck- 
ville.  $80,00f» 

Dominion  J.aundry.  Limited.  Ottawa.  $25,000 

MacIntyre.  Haining.  Kelly  Construction  ComM 
pany.  Limited.  Sault  Ste.  Marie.  $40,000 

A  H.  Loffl  &  Co..  Ltd  .  St.  Mary's  $.50,000. 

Canada  Steam  Furnaces.  Ltd..  Toronto.  $1.50.000. 

The  Hiawatha  Hotel  Company.  Limited.  Sault 
.Ste.  Marie.  $40.()()0 

I  Reliance  Knitting  Co..  Ltd..  Toronto. $260, 000. 

WEEKLY  RY.  RETURNS. 

K.xeept  in  the  instance  of  the  C.N.R.  weekly  ri*- 
turns  of  Canadian  roads  for  the  first  week  of  April, 
were  not  quite  as  favorable  as  in  the  iramedlatel.v 
!  preceding  weeks.  The  C.N.R.  decline  was  at  tho 
j  rate  of  9.5  per  cent,  which  has  only  been  improved 
,  upon  once  during  tho  three  months  previous.  The 
[decline  in  C  P  R  earnings  was  higher  than  it  has 
I  been  since  tho  third  week  in  January,  the  rate  of 
1  shrinkage  amounting  to  21  pt'r  cent. 

A  comparison  of  the  weekly  returns  since  the 
I  beginning  of  191.5  makes  the  following  interesting 
I  sh(')wing. 

I  CANADIAN  PACIFIC  RAILWAY’. 


1915 

1914 

Decrease 

r’ 

Jan. 

7 

.  $1,316,000 

$1.8.59.000 

.534.000 

28 

8 

Jan. 

14 

.  1.321.0{)0 

|.563.0(M» 

242.000 

1.5 

4 

Jan. 

21 

.  1.391.000 

1 .772.(M)0 

381.000 

21 

.5 

•Ian. 

31 

.  1.880.0(M» 

2,534.000 

654.000 

2,5 

Fel) 

7 

1.440.000 

l.752.(MKI 

312.000 

17 

S 

Feb 

14 

1.634.000 

1 .733.000 

99.000 

,5 

7 

Feb. 

^  1 

1.614.000 

1.796.000 

182.(H)0 

10 

I 

Fel) 

28 

1.815.000 

2.084.(M)0 

269.000 

12 

i; 

Afar 

7 

.  1.667.000 

1.902.000 

23.5.000 

1 2 

Mar 

14 

1.731.000 

2.168.000 

437.000 

20 

Mar 

21 

1.738.000 

2.132,000 

394.000 

18 

♦ 

Mar 

31 

.  2.564.000 

3.096.000 

5.32.000 

17 

2 

Apr, 

7  . 

1,766.000 

2.237.000 

171.000 

21 

U 

(iRAND  TRUNK  RAILWAY. 

7 

$743,522 

$797,368 

$.53,746 

6 

H 

.Ian. 

14 

770.745 

803.1  Ml 

24.174 

.3 

0 

Jan 

21 

79.5,8.30 

879. 94S 

84.118 

9 

Jan. 

i\ 

1.001,716 

1.285.798 

194.082 

17 

7 

Keh. 

7 

7Sf».15H 

873.338 

87.J89 

9 

9 

Feb. 

14 

817.255 

868.432 

51,177 

5 

8 

Feb. 

21 

823.436 

8.53. .582 

30.146 

3 

a 

Feb. 

2.8 

898.187 

948.664 

50.477 

.5 

Mar 

7_ 

.852.1.51 

900. 7im 

48,.5,5.5 

5 

.5 

Mar 

14 

857.147 

1.0 16.088 

159.841 

1.5 

6 

Mar 

21 

857.937 

1.044,181 

186,244 

17 

8 

Mar 

31 

1.446.969 

1 .462.696 

15, 7-27 

1 

r 

Apr. 

7 

1 .008.320 

1.041.360 

33.040 

3 

1 

UA.NADIAN  NORTHERN 

RAILWAY. 

Jan. 

7 

$205,400 

$364,700 

$1.59. .300 

43 

7 

Jan. 

14 

239.000 

362,800 

123.000 

33 

8 

Jan. 

21 

212.200 

313.300 

101.000 

32 

a 

Jan 

11 

2!I4.2(M» 

5,30. 2(H) 

236.000 

44 

.5 

Feb 

7 

237.000 

303.100 

70.200 

2.3 

n 

Feb. 

14 

.  256.300 

312.700 

56.200 

18 

1) 

Feb 

21  . 

.  294.000 

336:600 

♦2.600 

12 

6 

Feb. 

>s 

321.900 

371.200 

,50.300 

13 

(» 

Mar 

7 

283.700 

319.400 

35.700 

1  1 

1 

Mar 

14 

293.800 

330,500 

36.700 

1 1 

Mar 

2J 

304.000 

3.30.600 

3»i.060 

8 

0 

Mar 

31 

497.100 

.5.52.400 

.55,300 

10 

0 

Apr. 

335,700 

37 1  ,tKKI 

35,300 

9 

,1 

DIVIDEND  PAYMENTS 


Quarterly- 
rate  1 


of  ()r_ render  profitable  an.v  of  its  proper!  ies  or  right 


lars  on  (he  thousand  dollars  in  the  shipment.  The 
Nipissing  sl)i|)p('(l  Iioai-ly  $127.01)0  in  hnllion  Other 


( M’o'itoallor'any  onh,.  .i,ingrhenj;y  amh.;?iiV;i  nii.d.i'Vt;'^ 

either  .-alone  or  in  conjunction  with  or  as  factors  or  \  -w  -S-i.rk  shiooed  l)>illion  io  Ih)^  ( ihrcOnntrV’  He' 
agents  of  apy  other  company  or  persons,  or  by  <)r  !  s1,i,e  th.Mn-a' v  b.s'ir^^ 

'''!'(‘,l>'>«<‘r  eLme  fron)  llie  Doniinion  R('(inc(ion  and  IrOm  the 


in  each  ptiragrnol)  hereof  to  be  in  no  wise  limited  or  !  o  Hi-jen 
reslrjctt^d  l)y  rebTenee  to  or  inference  from  iIk-  l"t-ms  ;  ,.nn)i)')n 
Qfany  other  paragraph.  The  operations  of  the  eom-  *-.4  (hio 
pany  to  ♦>(■  earried  on  throtighonl  the  Dominion  of 


O  Hrien  were  considerably  higher  than  these  two 
eonipanies  nsnally  .shi|)ped.  and  aggiegaled  over 
$.54  (M)0 

Altogether  there  left  the  cami)  last  week  over  a 


City 

April  8  D. 

or  I. 

April  1 

Montreal  . 

$.36.465.(X)0 

i> 

27 . 8 

$38.91  1.000 

Toronto.. 

31.5,53.000 

D 

29.  S 

3], .5,53.000 

AA'innipeg. .  . 

16.896.000 

l> 

29,9 

20. 367.000 

A  ancouver  .  . 

3.894.000 

l> 

.55  0 

4.948,000 

1  onawji . 

3.938,000 

D 

25  0 

4.176.000 

1  Calgary  .  .  , 

2.570.0(M) 

D 

■42  (> 

.3.1  16.000 

Quebec . 

2.540.000 

D 

24  3 

2,-304 .000 

'  Edmonton 

1.816,000 

l> 

49  7 

l.975.0(H> 

Hamilton. .  .  . 

2.692.000 

D 

10  1 

2.307,000 

Victoria . 

..  1.217,000 

1) 

5.3  .3 

|..305.(HM) 

Halifax . 

1  .«>.50.(X)0 

D 

23 . 6 

1,943.000 

Regina . 

1.257.(K)0 

D 

42  3 

1  278.000 

London . 

1.824.000 

D 

1  7 

1 .299,000 

St .  John  . 

1.251.fMH> 

D 

17  7 

1.383.000 

Saskatoon  . 

720.000 

D 

51  2 

646.000 

Moose  Jaw. 

708.000 

D 

30  7 

,827.000 

G  ross . 

Net . 

PENN 

( iross 

Jan nary . 

February . 


Net 

January.. 

Februar.v.. 


Increase 
$11 .989 
1 1 ,638 


Decrease 

$337 

1.133 


M  ine 

Mining  <  'orp'n.  of  Can 


Dated  at  Ihe.ofllee  of  the  Sis'retarv  of  .Slate  of  Mining  Corn  n.  of  Cat 
Canada,  this  2.3r(l  day  of  March.  191.5  McKlnley-Darragh 

’.  -39-2  THOM.AS  Ml.'I.A’EY.  Dominion  Reduction 

vV.  t  ;  Pnder-Sooretary  of  state.  , 

. -MtGlBBDN  CASfiRAIN.  MITCHELL  and  Totals 

C.A^GRAIN,  .Solicitors  for  Applleauls.  Week's  bullion  shli 


(,ow  Total  lbs 
.  174.08$ 

.sijtxn 
ss.oiH)  ss.ono 

HS.OtK)  .314.088 


Now  is  the  Time 

FOR 

'  Awnings 

w  ■ 

Proteefk  Y'our  Goodts  From  the  Sun, 

AA'ar  Prjce.-r  and  Best  Quotation 
,  ^  From 

Thos..  Sonne,  Sr. 

,.  ‘vi'al93  CommiMioners  street. 


EBTABBIBHED  1849 

BRADSTREET’S 


Totals  '256,068  HS.OtK)  ,314,088 

Week's  bullion  shipments: 

Mine  Dunces  Value 

Nipissing  .  2.53.423.22  $1 26.944,74 

Dominion  Reduction .  49,7()4(K1»  24,882.00 

Crown  Reserve .  .57,(K)0  11<|  28, ,500.00 

'Totals .  360,187.22  $l80,3:>f,.74 

Shipments  for  the  year  to  dale  are  as  follows: 


110.997.000  D  .31  O  118,347.000 


DDMINION  KARAKUL  SHEEP. 

At  the  annual  meeting  of  the  Dominion  Karakul 
Sheep  Company,  held  at  Lawreneelow  n.  \.S..  the 
financial  statement  presented  to  the  shareholders 
was  a  most  satisfaotorv  one.  showing  snfificient 
earnings  to  w-arrant  a  dividend  of  25  per  cent,  on 
the  conimon  stork.  The  outlook  for  next  year  is 
bright  for  the  company,  as  they  are  rei-eiving 
inquiries  from  all  over  Canaria  for  Information 
regarding  the  Karakul  indnstr,\. 


.  .  .  $86,436  $8.5.26.5 

.  .  34.-384  32,843 

N  WATER  ,1ND  POWER 
1915  1914 

.  $84,242  $72,2.53 

.  84,42'J  72,791 

TRINIDAD  ELECTRIC. 

1915  Itlll 

$41,320  $11,697 

.  .  8, .584  9,717 

SHAWIMGAN. 

191.5  1914 

..  $150,000  $141,900 


(PLAN  MANY’  SCHOOLS  IN  NEW  T.  P. 
i  DISTRICTS. 

1  .Spelndid  educational  facilities  are  being  provirled 
I  Ibf  I'he  children  of  settlers  in  the  newly  opened  dis¬ 
tricts  of  British  Columbia,  near  the  Grand  Trunk 
I  Pacific  'Transcontinental  line.  Dr.  Robertson.  Sii- 
1  perintendent  of  Education  for  the  Province,  an- 
I  noiinces  that  during  the  present  year  two  .schools  w  ill 
I  ly  constructed  at  Prince  George.  the'Grand  Trunk 
I  Pacific  divisional  point,  and  a  third  school  neai-  by. 
Schools  will  also  be  erected  at  other  points  including 
Willow-  River,  .AIcBride  and  Varderhoof.  No  com¬ 
munity  where  an  attendanee  of  twenty  children  can 
he  maintained  will  he  left  without  a  school-house 
and  teacher. 


Pa.vahle 

Record 

.A))ril  -JO 

.Mar. 

31 

April  20 

Mar. 

21 

.Iiinc  1 

April 

30 

.April  22 

.April 

1.5  ! 

M.ay  1 

.A  pri  1 

15  ! 

May  1.5 

April 

16  j 

April  30 

.April 

1.5 

May  i 

Apr. 

21  1 

May  1.5 

May 

•5  ( 

June  1:5 

J  line 

1 

i  -Aline 

I  Nipissing . 

Dominion  Reduction 

Ci-own  Reserve . 

I  Caribou  Cobalt. . 

O  Brim . 

Mining  Corporation. 

3'rethew-cy . . . . 

Miscellaneous . 


Ounces  Vaiue 

1.380.965.31  $676.859  86 
188.82600  94. 03-2. 48 


188.826  00 
I  'JH  IMKl  00 
80,68.3  00 
47.075  S!t 
3.306.IKI 
2.321.00 
2, '293. 00 


64,000.00 
40.332. 50 
23.862.33 
1 .635.00 
1.148.00 
1. 1 '26. 44 


Offices  Throughout  the  Civilized  World. 

OmOEB  IN  CANADA 
C»lg»ry,  Alta.  VanoouTar,  B.C. 

EdmoBtoii,  Alta.  I  Hamilton,  Ont. 


EdmoBtoii,  Alta. 
Halifax,  H.S. 
Xiondon,  Ont. 
Ottawa,  Out. 

St.  J9lm,  H.B. 


'  Montreal,  Qne. 

9nel>ee,  One. 
oronto,  Ont. 
i  'Winnipeg,  Man. 


Reputation  gained  by  long  years  of 
i  ,vlgoi(0UE,  conscientious  and  success¬ 
ful  wrork, 

JOHN  A.  FULTON 

Baperintendent  -  -  MONTXBAD. 


Totals .  1.906, 82 1. '20  $940,664.84 

TWIN  CITY  RAPID  TRANSIT. 

Mi .N N  r..A  Foi  i.s  -  The  Minneapolis  Street  Railwav 
Co  Is  the  most  important  part  of  the  Twin  City- 
Rapid  Transit  f^ompany's  system  and  Its  frandils'e 
expires  in  1923.  Tlie  Minnesota  legislature,  now  in 
session,  has  befoi’e  it  a  bill  that  wduld  authorize 
the  Minneapolis  city  counsel  to  draft  a  new-  fran¬ 
chise  and  submit  it  to  tho  people. 

Calvin  fi  Goodrich,  president  of  the  companv.  in 
a  recent  statement  made  the  point  that  as  the  time 
of  franchise  expiration  draws  closer  and  the  renewal 
matter  is  not  determined.  It  w-lll  become  Increasingly-, 
difficult  to  finance  extensions  and  Improy-ement  rif 
service 

AVhile  the  matter  is  the  most  important  that  has 
arisen  In  the  comi.(;n.v's  affairs  for  many-  .years.  1  heriy 
is  nothing  in  the  situation  of  a  nature  to  disturb 
anyone  financially  Interested.  'That  II  will  make 
some  conci'sslons  not  only  Is  to  be  expected,  but 
President  Goodrich  publicly- states  that  thecompanv 
pxp(>cts  to  go  as  far  as  possible  to  meet  the  city  In  the 
negotiations. 

The  big  factor  favorable  to  the  company  is  its 
standing  with  the  public  There  is  no  critrcisni  of 
service  and  no  element  that  wants  to  ".soak’ the 
company.” 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  Tinonto 


DOMINION’S  EXCESS  NOTE  ISSUE  IS  NOW 
JUST  OVER  THIRTY  MILLION  DOLLARS 

The  nioi-ith  of  March  reduceH  the  Doin-  guararteed  by  the  Doniicion  itself,  to  a 
ipiiyp's  excess  rote  circulation  hv  another  uiuch  le.rRer  amount  than  the  advances; 

J  „  _ _  ...  and  no  retirement  of  this  part  of  the  excess 

million  and  a  quarter,  indicatinz  that  the  railways  sell  their 

process  of  retirement  of  the  unsupported  oyvn  bonds  or  the  (Jo.vernment  sells  an. 
notes  issued  to  make  up  deficie,icies  in  the  issue  of  Dominion  bonds.  The  excess 
uatioral  revenue  is  proceeding:  satisfactorily,  is  now  just  over  thirty  millions,  of  which 
As  is  noyv  knoyvn.  a  considerable  part  of  the  exactly  sixteen  million  is  on  railway  ac- 
excess  issue  was  incurred  for  adtances  to  count.  How  much  of  the  balance  is  ad- 
tlie  Canadian  Northern  and  Grand  Trunk  vances  to  - banks  (on  accepted  collateral) 
Pacific,  and  is  supported  by  collateral  in  and  hoyv  much  is  advances  to  Government 
the:  shape  of  bonds  of  those  corporations  departments,  is  not  known. 

DOMINION  NOTE  CIRCULATION. 


La  Rose  Mines . 

Nipissing . 

Rrazilian . 

Hollingor,.  .  . 

Dom.  Steel,  pfd. .  . 

Sterling  Bank . 

Caribou  Cobalt .  .  . 

Penmans  pfrl . 

Pi'nmans  com . 

Kerr  Lake . 


SUM.MER  PARADISES  IN  “THE  HIGHLANDS 
OF  ONTARIO.” 

'Tito  new  illustrated  folders  have  just  been  issued  j 
by  the  Grand  'Trunk  System  for  the  guidance  of  ‘ 
those  planning  springs  and  summer  v.acations.  One  I 
of  these  deals  with  (he  .Alguniiiiin  Provincial  Park, 
the  magnificent  region  set  aside  liy  tiie  Ontario 
Governinent.  as  a  playground  for  the  people;  ai 
region  of  lake  and  woodland,  splendid  fishing,  w  hich  : 
has  no  equal  in  the  Eastern  section  of  (he  American  j 
continent.  It  is  here  that  the  railway-  has  built  | 
its  series  of  log  cabin  camp  hotels. 

The  other  folder  is  descriptiye  of  llie  “  Lak('  of  j 
Ba.vs.  "  another  of  Ontario’s  beauty  .spot;:,  reached  ( 
through  Huntsville  and  affording  every  variety  of  : 
scenery  and  sport. 

A  postal  card  to  Mr.  O  Dafoe,  Grand  Trunk- 
Ticket  Offii’P,  No,  122  St.  James  ,81.,  will  secure 
free  copiejs. 

FARMERS  PAYINCi  I  P. 

■An  interesting  and  promising  feature  of  recent  fin¬ 
ancial  developments  of  the  country  dtiring  the  past 
few-  weeks  has  bi'en  the  set  ( lementson  loans  covering 
the  purchase  of  farm  lands  ij)  the  Canadian  west.  .A 
large  number  of  payments  have  been  maturing  since  ■ 
Mqreh  1.  and  while  the'rp  were  quite  a  number  of  re-  : 
uewals,  the  payments  on  tlie  principal  have  been  de-  I 
cidcdly  eni’ouraging,  .  In  fact  the  proportion  is 
larger  than  .similar  ones  were  ip  Ontario  some  years 
ago.  This  refers  only  to  loans  on  farms,  not  on  spec¬ 
ulative  purchases  in  towns  and  cities — Bradstreets. 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

rpHE  sole  head  of  a  family,  or  any  male  over 
“  18  years  old.  may  homestead  a  quarter- 

fertion  of  available  Dominion  land  in  Mani¬ 
toba.  Saskatchewan  or  Alberta.  .Applicant) 
must  appear  in  person  at  the  Dominion  Lanilf 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  LaniU 
Agency  (but  not  Sub-.Agency).  on  certain  con¬ 
ditions 

Dulles — Six  months  residence  upon  and  cul¬ 
tivation  of  tho  land  in  each  three  years.  \ 
homesteader  may  live  within  nine  miles  of  bis 
homestead  on  a  farm  of  at  least  80  acres,  on 
certain  conditions.  A  habitable  house  is  re¬ 
quired  except  where  residence  is  performed  in 
the  vicinity. 

in  certain  districts  a  homesteader  in  good 
standing  may  pre-empt  a  quarter-section 
aioDgside  Ills  homestead.  Fnce  $3,00  per 
acre. 

Dulles — Six  months  residence  In  each  of 
three  years  after  earning  homestead  patent; 
also  .50  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 

A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  In  cer¬ 
tain  districts.  Price  $3  00  per  acre.  Duties— 
hliist  reside  six  months  in  each  of  three  years, 
cultivate  50  acres  and  erect  a  house  worth 
$300 

The  area  of  cultivation  is  subject  to  reduc¬ 
tion  In  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivation 
under  certain  conditions. 

W.  AV.  CORY.  C.M.G.. 

Deputy  of  the  Minister  of  the  rntsricr. 

N.B. — Tnauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  nald  for. — 643S3. 


July  .31  Sept.  .30 

Provincial  .  $  .27.78,5  $  27.78.5  $ 


Fractional. 
$1  .  • 

$-2 . 

$J . 

$5  . 

$.50 . 

.$100 . 

$.500 . 

$l.0(H)  .  . 

$500  hank. 
$1,000 
$5,000  bank 


791,001 

12.870.991 

9.041.627 

62,811 

2.386,107 

12.t')00 

4.400 

2.134.500 

5.0.58,000 

337.00fl 

1.967.000 

78.100.000 


793.384 

13.950.95.5 

9.824.771 

61.115 

6,86.5.562 

12.4.50 

2.800 

2.390..500 

5.187.000 

.305.000 

1.809.000 


Nov.  30  Dec.  .31  Feb.  27  March  31 

27.785  $,  27,784  $  '27.782  S  27.77 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN :  Enclosed  find .7. .77. . . .  for  $ . . 


794 .3.50 
1.3.186,170 
9.382.7.»0 
.57. .3.35 
5.976,817 
12,050 
2.800 
2. '206.000 
4,676.000 
256.-500 
1.851.000 


81,3.7.59 
13,068,868 
9.-279.818 
.5,5.895 
4.967. .508 
11.800 
2.800 
2.186.000 
4.643.000 
'2.31.000 
1.747,000 


813,9.56 
11,831.134 
8.42.5,9.51 
56.65,5 
3.9.3.3.047 
1 1 .7.59 
2.‘200 
2,277,000 
4. .588 .000 
237.000 
1.809,000 


811.644 
11.825.811 
8.410.197  ! 

.56.111 
3. 486. >27 
11.7,50 
2.100 

2. 311. . 500 

4.. 577.(K)0 
224.000 

1.482.000 


for  which  seild  The  Fintocial  Times  for . . . . . to 


ADDRESS. 


96,215.000  122,5.36.000  126.,36(),000  124.215.000  123.830.000 


$112,793,833  $136,505,324  $160,964, .599  $162.39.5,232  $158,228,477  $157.0.56,118 

GOLD  HOLDINGiil. 

Receiver  General  .  $97.1.36.427  $94.607.6.34  $94,600,768  $94.62.5,639  $94,638,828  $94,644,423 
Savings  Bank  Reserve.  5.400,843  ,5,357.7.58  .5  316.551  .5.308,620  5.282.622  5.243,718 

$91,735,584  $80.'249.876  $89,284,217  $89,317,019  ,  $S0,3.56,'2O6  $89,400.70.5 
Currency  Reserve .  90.293.8.3.3  99.005,324  123.464..599  124.895,232  120,728.477  110..556.118 

Surplus .  fl. 441, 7,51  V*  ■  •  - . . . 


Sv|b«crif»t|ttii«t  In  Canada*  $2.00  a  yanri  $1*125  lor  sSic  imonths*  In  Great  Britaiot 
^  a  j'aari  4a  $d  for  ais  months*  In  IJ*S*«  $2*5U  a  yeart  .$1*S&  for  six  mohtha* 

Make  ail  Cheques,  Drafts  aad  Money  Orders  payable  to'  the  Company. 


- 


